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New-York Life Insurance Co., 


346-348 Broadway, New York City. 


SEVENTY-FIRST ANNUAL REPORT 





To the Folicy-holders and Public: 

One year ago | stated that the European war would not have any material effect on our Company, 
notwithstanding the world-wide character of its business. 

I now confirm that statement by facts based on experience that includes twelve added months of war. 


In life insurance the financial effect of mortality is expressed by the per cent. which the total actual 
death losses of the year bear to the expected death losses according to the tables of mortality adopted by the 
state for valuation purposes. Through a period of years this per cent. (disregarding fractions) has been as 
follows: 
1912 Actual death losses 7€°, of the “expected” 

1913. Actual death losses 72°; of the “expected” 
1914. Actual death losses 73°, of the “expected”’ (5 months of war 
1815 Actual death losses 73°, of the “expected” (12 months of war 


In all the world, from the beginning of hostilities up te January, 1916, seventeen months, we had in all the membership of 

the Company 534 separate war claims. 
During the year 1915: 

409 members of the Company were killed in war 
448 members of the Company were killed by accident 
707 members of the Company died of cancer 
772 members of the Company died cf pneumonia 
950 members of the Company died of tuberculosis. 


its inevitable mortality and its unnecessary slaughter, the mortality of the world-war, 


In the grim of battle of life with 
est a membership that is also world-wide, is about 


even while it is being prosecuted, amon 


1°, of that caused by accident in the same membership 
58‘, of that caused by cancer in the same membership 
53°, of that caused by pneumonia in the same memtership 


43°, of that caused by tuberculosis in the same membership. 


A medern war cannot be localized. Electricity, steam, and the partial conquest of the air, have made the world so small 
that any great international upheaval shocks the whole of civilization. War under such conditions takes its toll impartially, 
and in these days the nation which is an “innocent bystander” suffers proportionately with the belligerents. 

It is interesting to notice that this Company had, in seventeen months, war losses from seventeen countries, and that 
what may be called AMERICAN LOSSES exceed those of any belligerent country except in twe instances: 


United States including Lusitania losses $112,000 
EPR er ee iy Bee re ee en Pre as ‘ ssiak aavieredtids actin ar eat asa aaa ; 29,000 
Austria-Hungary se i-aats peace ° Se Eee Pee ee Pa eae ry 105,500 
Belgium REP er ae ee ree icra oi oboe ein tice dracicaetdcn min atiesDediao aan 23,000 
Canada Sey sha eek tu se te GOL ah ccs The RA ale reve ne Ta lal al wea ac eda bO aca aa 49,000 
Great Britain oa eiae ite atic ioe tara abe gage ciate waa 84,000 

- 76,000 


Russia 
Only in France and Germany have the totals exceeded those of our own country. 


Lite insurance isn't designed me:ely for times of peace. It would confess its inability highly to serve humanity if it 
did not measucsably cover all the risk naturally incurred by healthy men. 

DURING THE YEAR 1915 NO POLICY-HOLDER OR BENEFICIARY, WHEREVER RESIDENT, WAS DENIED A 
REASONABLY PROMPT SETTLEMENT OF ANY JUST CLAIM. WE HAVE IGNORED AND STILL IGNORE ALL MORATORIA, 
ALTHOUGH THESE REGULATIONS ARE INVOKED AGAINST US IN SOME PLACES. 


In New Business we have done well. We have made good the natural shrinkage on an outstanding business of 
2,347,600,000 at the close of 1914, and increased the total amount to $2,403,000,000 at the close of 1915. 


Of the $214,000,000 new business paid for in 1915 over $200,000,000 was secured in the United States and Canada. 


NO BOND ISSUED BY ANY BELLIGERENT COUNTRY AND HELD BY US WAS IN DEFAULT OF PRINCIPAL OR OF 
INTEREST AT THE CLOSE OF 1915. 

Market values, as a whole, are a little lower than a year ago. Bonds of belligerent nations are quoted in our Annual 
Statement at the market where a quotation was obtainable, otherwise and in only one instance as of June 30, 1914. 


THE INVESTMENTS OF THE YEAR OUTSIDE OF LOANS ON POLICIES AND REAL ESTATE ACQUIRED THROUGH 
$36,696,191.59 


FORECLOSURE WERE 
INVESTED TO PAY 5.13°; 


As follows: 
Railroad Bonds Cie 6 wd tin, re Fae A ae a eta ial atta deere: acdaedaabaed 6,829,045.94 
INVESTED TO PAY 4.69°; 


Foreign State and Municipal Bends 10,060,612.78 

INVESTED TO PAY 5.27% 
School District and Township Rands in the United States and Canada 7, 567,624.66 
INVESTED TO PAY 4.73% 


Provincial, City, County, 


Miscellaneous anita 168,488.52 


INVESTED TO PAY 4.84°; 
Eond and Mortgage 
dine 7 7,692,482.89 


ere ere eee 
INVESTED TO PAY 5.63°; 
4,377 ,936.80 


Loans on other Rea! Estate 


INVESTED TO PAY 5.29°, 
ANALYSIS AND EARNING POWER OF LEDGER ASSETS, DECEMBER 31, 1915: 
Railroad Bonds 4.21‘ $316,948,129.04 
22° ‘ 97 ,577,166.38 


Foreign Government and Municipal Bonds (4.22°; 


Pclicy Loans (5° 156,987 ,817.23 
Premium Notes (5° . 5,104,543.21 

Morteage Loans 
On Farms (5.62 11,897,263.39 
147,623,040.03 


On Other Real Estate 4.9€ 


State and Municipal Bends 4.2] 


63,488,136.80 
294,671.88 


Siecks (Received from: Recrganizaticns) (8.95 

Real Fstate Owned 3.70‘ 12,171,919.25 

Cellateral Loans (6 150,000.00 

Miscellareous Bonds 4.65 5,162 423.52 

Cash (2.58 20,262,222.15 

Tetal ' $837 ,676,332.88 

Assets (market values! Dec. 31, 1915 ry $822,$17,849.85 
Legal Liabilities, Dec. 31, 1915 a 699,353,383.57 
Reserved (market values for Dividends and Contingencies, Dec. 31, 1915 ae .. 123,564,466.28 
Income 1915 131,525,014.75 
Paid Pclicy-holders in 191: si 75,921,160.24 
January 13, 1916. DARWIN P. KINGSLEY, President. 
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News and Views- 











Outgrowing War Business rowth in Banking 


AR buying is not nearly the factor it was a Drift of the Business | \ t phenomenal record 
few months ago, although representatives of and Financial Tides ; ist year was the enormo 


foreign Governments are still making heavy _ Percentage of Change resources of the [ 
: . ; Stes : —Compared With— we 
chases in different parts of the United States. uakian Seer how : 1914, 


to November, | 
There has been in this territory a healthy increase *Cost of Living L 34 adloral: Woasrus 

in domestic business, a noteworthy example being Bank Clearings ational banl 
than $2,081,5 


the substantial gains shown by our large dry goods N. Y. Bank Loans..... 
houses. Occasional embarrassment has resulted Commercial Failures... $1,743,878,648 
from the inability of railroads to make quick deliv- Price of 50 Stocks... Pp omneeey ae ee 
eries of freight. There has been special activity in Pig Iron Output, (Dec.) commercial dema 
hardware, and the great allied industries have much Steel Orders, (Dec. 31). f business bringir 
profitable business on their books. While manu- Anthracite Output, Meanwhile the 
facturers and business men generally are going (Dec.) balance of trade 
ahead, there is no inclination to forget the Euro- R. R. Gross, (Oct.) reserve requirem 
pean war as a factor of genuine disturbance. The Cotton Spindles, (Nov.) iwht an increase 
prosperity of the farmers and the small merchants *Annalist Index Number. ufficient to 
of credits. A comy 


has done much to improve sentiment and strengthen 
Controller W 


the belief that better times are before us.—The The business and financial tides can se , y 
Mechanics-American National Bank of St. Louis. be said to be drifting at this time. Rather, the } inks reporting in 1895 


are sweeping onward at a pace which 00,000, while the 


records at each industrial mile-post and ast had net depo 

Government Aid to Trade momentum already irresistible, and still gainins hile the number of 

 eestneneed of Commerce Redfield, in a letter new force with the passing of each week year period, th 
to President Ripley of the Atchison, correcting statistics presented in this little table week by ; TE 

a statement attributed to the latter, last week week show that very conclusively. Glance 


called attention to the following specific instances the column which shows the change from t hipments Drop 


in which the Department of Commerce had actively year. Only the item “cost of living a . sll dia celia tieaadl 
aided in procuring business for American export adverse mark in front of it, and even tha oo lene tie, ond 


ers: scarcely be considered a bad omen, for it woul: tria es have been working a 


‘tive co-operatii hrough ce ths « a : ; 
1. Active co-operation through continued months of not be remarkable if the percentage « increase ‘ hipments of ant 
our commercial attaché at Liba, whereby the Bolivian , F 
; ; : were much greater in the face of rapidly rising 1ined at a comparative 
tin business, heretofore transacted wholly with Lor d the i i hict , 

. — . wages crease 2mand which alw $ ie cedit ont 
don, has been brought to the United States, and ages and the increased demand whic sagicn ie preceding mo 
through the agency of one of our largest industrial come with prosperity. Considering the per ep > Bureau of Informati 
corporations tin smelting will now for the first time be centage of decrease in commercial] failures a eased by 
actively carried on in the United States favorable, which, of course, it is, the average though a nber, 1914, of 2: 
oT active co ' ° ~? tac a : + 

The active co-operation of our commercial attaché gain in these ten barometers of trade is nearly nth, however, the e 


in China with the representative of a large American 
: s 41 per cent. de e war had reduced 








manufacturer, whereby an order is secured for the 
4 minimum. The fact th 





entire equipment of two cotton mills with American 
machinery and has since been followed by an addi ot make a better sh 
Scat cari Smaller Agricultural Exports ' vested condition of 


3. The co-operation of our commercial attaché to HERE have been many reports of remarkable t mpossible for shipper 


France in a joint visit to the Spanish Government with trade gains in the last year and very few of cur f It is possible that had tr 
bassador, as a result of which tt referential . } : 

our Ambassado asSarc of which the prefer il losses, but the November report of agricultural ex ¢ 1al, the December shipn 
tax against American coal was removed, since which ‘ , z : 

dies cin a elt deena’ glk -aiiealh: ‘Mandan Onan : ports indicates that the tide has turned in one di : d for that month. accor 

e many thousands of to of coz lav en sol . 

and are now being sold to Spain rection at least, though probably only temporarily 
4, The co-operation of the New York office of the The value of these exports fell off several mill 
Department of Commerce with Russian buyers to such dollars in the month, as compared with a year be ibor in Wall Street 


an effect that a contr has been entered into for the fore. By far the greatest loss was in breadstuff put into op 


chase by said Russian buyers of 40,000 bales of cot ; a : 
ee yers of 40,600 bales of co the exports of which decreased by a little under ring system aimed 


ton per annum for five years : ‘os . 
tice ig $10,000,000. Indeed, if it had not been for this de > daily work of bro 


5. The securing with the aid of another commercial ee . 
crease, the classification would have shown a gain, f I » have all comparisor 


attaché of an « er by an American firm for telegraph 
made at the Cl 


the close of the ma 


material to the value of $200,000 as will appear from this table: 
6. The co-operation in this country by our service to 
such effect as to secu orders for the building of a Breastuffs army of boys to 
railway on the Islar »f Formosa; for the building of Cottonseed oil - the purpose of 
. ilding ’ ne isl: ‘ _ —_ a eee ss € 
a capital building ai land; for the constru Cattle, hogs and sheep — 87959 1 = Ne iia headeemnaes 
tion of a petroleum pipe line in Rumania, and a tele Meat and dairy products. .. 18,210,669 1.776.728 
; f » the central mee 


phone system for Berger n Norway Cotton be0b066seedesonn0 Be 
; ieee and have all the 
Minera? Git. .0..acseveeacs 12,480,726 d have all 

inder the direct 


The Decline in Customs Revenues Te ks hod is new to 


ESPITE the unprecedented volume of foreign ws -s : - 
D P ; The fact that exports of breadstuff 
trade, the customs revenues of the United 


ll be several exps 
‘ adopted finally 
-— eleven months ended Nov. 30 were valued at | 
States showed a marked decline in the fiscal year aa ‘ . P 

. i ; : ; ‘ 423,790, against $244,449,341 in the same per 
ended June 30, 1915. A report just issued by the 


se some difficu 
? errors. That 
: year before, suggests that the great taking: 
Department of Commerce shows that receipts | |. atl pe 
aos ; ‘Seti geal belligerents earlier in the year have sufficed 
amounted to $205,800,000, which was a decline of 


Crucible Steel, 


: ; the firm which b« 
, their most pressing needs. On the other hand, 
72°97 - 

78,700,000 from the preceding year, and of $107, a 
$78,700, E ake ; may be that the shortage of bottoms for the trans 


400,000 from the fiscal year 1913. The report . : : é 
portation of American goods to Europe has beer 


the figure. 
a big market. 


states that the decrease clearly reflects the influ- ‘ 7s . a peedily correctir 
: factor in bringing about the decrease. Nor must 

ence of the war, which operated to cut off imports ‘ is dae ig messengers 
f E be forgotten that it was in November, 1914, that B 


enerally, and especially from Europe, the main ; : ; ; jispute wi 
g . : ’ Pe, first wild wave of belligerent buying began, and th 
source of dutiable goods. The war was by no means , ; om x 

; aah 5 thing which they first grabbed for was wheat 

the sole factor in the decline, however. On the con —- 
trary, much of it was due to a sharp rise in the per Big Business 
centage of duty free imports. In 1913 the percent- Demand Above Supply 
age admitted free of duty was 54.47, in 1914 it was if is still noteworthy that the volume of bu 


59.53, and in 1915 it was 61.70. While imports in is overtaxing facilities in several important of earnings wa 


played a more 
1915 than the We 


the fiscal year 1915 were 7.6 per cent. smaller than lines. Though production is at the maximum an: Net income in the 

in 1913, the decrease in customs revenue was no less _ active capacity is being extended wherever possible, qua . al rate of 6.4 per cent 
than 34.4 per cent. The principal decrease reported in not a few instances demand exceeds supply, and t] } iree months more tha 
was in duties collected on sugar, which declined inability to obtain prompt deliveries is causing more er cent ent in the September quai 


about $12,000,000. frequent complaint.—Dun’s Review. te 1 ii | he last three months, 
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Ten Billions of Trade a Week 


That Is the Amount of Our Home 
Commerce Which Dwarfs Into 
Relative Insignificance Our 
Weekly Trade of $100,000,000 
with Other Nations——All of Our 
Foreign Commerce Since the 
Civil War Was But a Fifth of 
Our Home Trade Last Year 


REAT as our foreign trade is, it is but 

a bagatelle when compared with the 
trade which we do at home. So far as the 
facts lend themselves to computation, our 
total foreign trade last vear amounted to 
but 1.1 per cent. of domestic commerce. All 
of our foreign trade, including both imports 
and exports, since the close of the civi! war, 
amounted to less than one-fifth of the busi- 
ness transacted in the United States in the 
single year 1915. 

A slight increase in confidence sufficient 
to make people plan a little further ahead is 
enough to add to our home trade as much 
as all the foreign trade we did last year. A 
change in underlying conditions resulting 
from a period of saving is enough to swell 
our domestic commerce by ten times all of 
our exports and imports, even in such a phe- 
nomenal vear as last year, and never did we 
do so much trade abroad as we did in 1915. 

Let the individual after holding back 
from any added expense make up his mind 
that his prospects are better and decide to 
replace an old porch on his house by a new 
one and enough is added to the country’s 
trade, taking this as a type of what 20,- 
000,000 other heads of families are doing, 
to add $5,000,000,000 to the business of the 
country, and all our foreign trade last vear 
amounted to but little more than that. 

Let the man who has been saving 
up his mind that he can afford to go ahead 
with his new the manufacturer 
with a new factory to meet the rising de- 


make 
house, or 
mand which begins in small rivulets and 
swells to great rivers of trade, and as much 
is added to the trade of the United States 
at home as the total of ten years of record- 
breaking foreign trade. 

AN IMPRESSIVE TOTAL 

In assuming the 
leadership, the United States last vear piled 
up a total foreign trade of at least $5,550,- 
000,000. That is an unprecedented aggre- 
gate, and a gain over the preceding year of 
$1,450,000,000 or more. Such figures would 
be very impressive under any circum- 
stances, and with our foreign commerce the 
outstanding feature of the most remarkable 
year in commercial history, they certainly 
have lost none of their impressiveness 
through the perspective in which they have 
been viewed. 

People who never before had paid much 
attention to our business with 
other countries all at once began to talk 
and think in terms of foreign trade, and as 
interest centred more and more on the sub- 
ject they began to study intensively the 
monthly reports and then the weekly ones 
which the Department of Commerce [finally 
commenced to issue in response to the new- 
ly created popular demand. New records 
of one kind another established 
with the publication of nearly every report, 
and their significance was emphasized in 
every conceivable way. Under such con- 
ditions, it was quite natural that the gain 
of nearly a billion and a half dollars should 
be magnified in the public mind until it be- 


world’s commercial 


relations 


or were 





came, for the time being, the most import- 
ant of all things commercial. 

Yet eveything is relative, and to get a 
proper view of the actual importance of this 
expansion in our foreign trade, it must be 
contrasted with other things. If that is 
done ii is seen that, huge as they are, the 
figures fade into relative insignificance, for 
they represent but a smail part of the in- 
crease in 1915 over 1914 of the total! busi- 
ness transacted by the people of the United 
States. 

When it is considered that the daily total 
of imports and exports in 1915 averaged 
approximately $15,000,000, that might ap- 
pear at first glance to be an exaggerated 
statement. But even a casual consideration 
of the vast domestic trade of this country 
will show clearly that the statement is war- 
ranted by the facts. Accepting the estimate 
of the Federal Bureau of Census, our aver- 
age daily trade in the record year was only 
a little more than half the amount of the 
country’s average daily increase in wealth. 
Nor does that estimate seem so preposterous 
as some have claimed it to be, when the 
huge daily turnover of the country’s busi- 
ness is considered. There are half a dozen 
cities in this country with average daily 
bank clearings amounting to from one to 
thirty times as much as our average daily 


freign trade, including both imports and 
exports, in 1915. 
The value of the manufactures of the 


State of New York alone was probably close 
to three times as great as the increase in 
our foreign trade, while for the entire coun- 


Home Trade vs. Foreign Trade 
19) Amount. h 
$1,450,000,000 


crease 


$5,350,000 ,000 


Foreign trade 


Home ad .507,000.000,000 58,000,000,000 
\ie ires of business volume: 
Bank clearings 187,000,000,000 32,000,000,000 


10,000,000,000 
4,000,000,000 


Wealth of U. S...218,000,000,000 


Munufactures 30,000,.000.000 


try the value of manufactures, it is esti- 
mated, was at least twenty times as great. 
The Bureau of Census in 1909 listed no less 
than forty-eight manufacturing industries, 
each producing goods valued at more than 
$100,000,000 annually, and many of these 
were in the quarter billion, and a considera- 
ble number in the half billion, classes. 

It is certain that the average value of 
the products of these industries has ex- 
panded greatly in the last six vears. The 
rise in the general level of prices alone would 
have brought an increase of 10 per cent., 
and this takes no account of the large in- 
crease in output which has taken place since 
1909. Also, it is equally certain that a large 
number of other industries, the products of 
which had not then attained an annual value 
of a hundred millions, have since passed into 
that class, while the smaller ones have grown 
proportionately. Take, for instance, the 
automobile and motion picture industries. 
In 1909, the output of the former was worth 
$249,000,000; for 1915, it was estimated at 
$700,000,000. Products of the motion pict- 
ure industry were worth only a little more 
than $4,000,000 in 1909. They have since 
multiplied, and remultiplied, until now it is 
estimated that more than half a billion dol- 
lars are invested in the business. All these 
things go to show how much more import- 
ent is our domestic trade than our foreign 
coinmerce, 

As to the extent to which the growth of 
internal business in 1915 over 1914 exceeded 
the growth in our trade with other nations, 
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there are many indices, though it is natural- 
ly impossible to do more than roughly esti- 
mate the difference. Last year’s production 
of the principal farm crops was greater by 
some $600,000,000 than the yield of the 
same crops in the preceding year. The out- 
put of pig iron was worth in the neighhor- 
hood of $200,000,000 more; and in the form 
of finished steel the value was undoubtedly 
several times greater. The value of the raw 
copper produced in the United States in 1915 
was estimated to be $83,000,000 more than 
the output in 1914, and here, too, there 
would severalfold increase when the 
raw product was put in the form of manu- 
factures. 

These but a few examples of the 
many hundreds of industries in which great 
gains were recorded in 1915. Moreover, it 
must be remembered that each item swelled 
the total by much more than the mere value 
of the product, for all figure in the turn- 
over a number of times before finally reach- 
ing the ultimate consumer. Iron ore, for 
example, passes through many hands, and 
with each passing helps to increase the vol- 
ume of the country’s business before it 
eventually becomes part of the frame work 
of a Wall Street skyscraper or enters into 
some other constructive or destructive work. 
HUNDREDS OF BILLIONS 

A better idea of the enormous increase 
in the volume of business last year may be 
gleaned from the fact that bank clearings 
of $187,000,000,000 were larger by $32,000,- 
000,060 than in 1914, an increase more than 
twenty times as great as the increase in our 
foreign trade. Nor do bank clearings by 
any means accurately measure the total of 
the country’s business. It has been shown 
that they fall far short even of covering 
total bank transactions. And there is be- 
sides a vast amount of business—the great- 
er part of it, in fact—which does not figure 
in clearances or bank returns at all. 

Irving Fisher, the noted economist, in 
his equation of exchange estimated that the 
total transacted in the United 
States in 1913 amounted to $477,000,000,- 
000, and of this our foreign commerce repre- 
sented less than 1 per cent. The depression, 
due to the war, which prevailed in the latter 
part of 1914, brought the total down very 
substantially, Professor Fisher’s estimate 
for that year being $449,000,000,000. All 
the data upon which the estimates are based 
are not vet available for 1915, but taking 
into consideration the market improvement 
in the statistical indices, the enormous in- 
crease in the yield of farm wealth, the at- 
tainment of new records of production in 
the basic industries in the last half of the 
year, as well as the tremendous expansion of 
the country’s banking resources, it is fair 
to assume that the increase in 1915 was 
much greater than the decrease in 1914, 
particularly as 1913, too, was marked by 
more or less industrial depression. 

Based on the increases in gross railroad 
earnings and bank clearings, two fairly ac- 
curate measures of any change in the vol- 
ume of business, the total turnover in 1915 
must therefore have exceeded that for any 
previous year, more especially as the level 
of prices was undoubtedly well above that 
for any other like period. This was par- 
ticularly true in the last half of the year, 
in which by far the greater part of the coun- 
try's The total of all 
business transactions in the United States 
in 1915 was in all probability in excess of 
half a trillion dollars. From the statistics 
mentioned, it is calculated at $507,900,000,- 
000, which is equivalent to approximately 
$1,667,000,000 for every business day, and 
a hundred times as much as our for- 
Accepting these figures, 


be a 


are 


business 


business was done. 


about 


eign commerce. 
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the increase during the year was $58,.000,- 
000.000, and the much-heralded growth of 
foreign trade was but 2.5 per cent. of this 
sum. 

The explanation of the fact that foveign 
c»mmerce has played such a small part in 
the business of the American people is no 
doubt that our own country has offered a 
market so big that it was unnecessary, in 
most cases, to seek an outlet for goods else- 
where. Now that we are losing th: pro- 
vincialism which up to this time has marked 
ovr business relations with other countries 
it may be that foreign commerce will in- 
crease relatively faster than domestic trade, 
but at its greatest it can never amount to 
more than a small fracion of the business 
which is done within the United States. 


BUYING AHEAD 


Southwest,Which Last Year Did No Future 
Buying, Now Laying in Big Stocks 
for Spring and Summer 
Special Correspondence of The Annalist 
ST, LOUIS, Jan. 14. 
EW things are more indicative of the genuine 
revival of business throughout the Southwest 
than the unprecedented number of what are known 
as “ future orders” which are flowing in upon the 
manufacturers and jobbers of this section. 
Usually at this season of the year it is the 
custom of the retail dealers to place orders for 
immediate shipment with various special terms or 
seasonable goods as sell in the 


datings of such 


Spring and Summer. This is the only sure method 
of having a stock when the demand comes, for neith- 
er manufacturer nor jobber will agree to carry 
stocks of these goods for immediate shipment when 
the season is on. In fact, there is not sufficient 
storage capacity at either factory or jobbers’ ware- 
bulky items as woven wire 
So the 


house to store such 
fence, screen wire cloth, and screen doors. 
retail dealer bears his share and gets the goods 
ahead of his needs, or else not at all. Last year 


these usual phenomena of commercial life were 


almost entirely absent, especially in the South. 
The qutlook was so uncertain and credit so risky 
that dealers took their chances of getting the 
goods when they needed them, of paying for them 
when they got them, or else going without them en 
tirely. 
This 


Spring and 


season not only is the demand for such 


Summer futures accentuated beyond 


any previous experience, but the demand extends 
to all kinds of staple goods that are not usually 


hought in this manner. Throughout the whole 
South and Southwest the impression prevails among 
the trade that goods in all lines—especially ir 
hardware and kindred lines—are going to be scarce 
and difficult to get during the next six months 
So that the part of wisdom is to be forehanded in 
ordering or else suffer the penalty. 

Another circumstance that adds to the keen edge 
of demand is the cleaned-out condition of stocks in 
dealers’ hands,» and of actual implements in the 
Old things 


they 


possession of consumers. were used 


and repaired last year until were actually 


worn out, and new items must now be had. A 
striking instance of this was the case of lawn 
mowers. Despite an extraordinarily wet season, 


the sale of lawn mowers was disappointingly small. 
It was a puzzling situation until an examination 
disclosed the fact 


parts had never been so great. 


that the sale of lawn mower 
Old mowers were 
patched up and repaired and used until they fell 
to pieces, So this year nearly every householder 
must needs have a new mower. 

So in wire cloth, screens were patched and 
mosquito netting used in their place until already 
it is apparent that a serious shortage of wire cloth 
is imminent because of the unprecedented call for 
it. Buying ahead and in large quantities is the 
most potent sign of the general faith of the trade 
ém the soundness of present business conditions. 
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— national banks in New York City on De 

31 had assets in excess of those held by all the 
449 national banks in New York State as late a 
1910. Add to these the resources of the two largest 
State banks in New York City and you have ter 
banks with total resources of $2,447,000,000, a sum 
practically equal to the total loans and discounts of 
all the national banks of the country no longer 
ago than 1900. 

Each of the ten banks had total resources at the 


close of 1915 in excess of $100,000,000. One of then 
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HOUSE B 


National Banks 


Loans. Securit 
National City ...:... $334,856,126 $54,532,524 
Bank of Commerce 191,744,269 24,784,468 
CP gas cals ae Sawin icc 158,511,155 38,473,27 


First National ....... 105,689,116 65,023,26 


Mechanics and Metals. 105,509,980 18,584,54 
National Park ......... 39,509,673; 5,003,01 
Hanover jin eed 109,351,699 7,379,918 
American Exchange.. 73,960,603 17,611,0 
Liberty ve etwieesws e | ue 11,213 
SS!) ern re 56,965,649 2,642,1 
Chatham & Phenix. 49,830,267 7,005,670 
Bank of New York.. 28,776,011: 6,616,639 
Seaboard ........ 32,072,637 1,422,145 
Chemical . ...s...«. .-.- 3,494,996 1,967,85 
Importers & Traders’. 31,720,441 908 
Merchants’ ........ . 25,395,865 3,245,33 
Citizens’ Central .. 25,525,668 2 280,27 
LA Sad can w aba eals 14,119,870 41,073,28 
Se ee oe me 14,578,005 785,000 
Union Exchange ..... 8,696,782 2,909.76 
Market & Fulton..... 6,952,955 1,824,19 
Bee 5. tidclisesas 8,837,576 1,614,898 
New York County.... 4,661,644 5,070.09 
Garfield 6,700,091 2,141,38 
Coal @ SPOR. ko < kccces 5,607 O87 3,750.94 
Nassau, Brooklyn 6,568,729 2,745,378 
BNI, nicacbie takin area Oia aia 3,743,980 712,629 
ee ee 1,396,203 630,920 


Nat. Butch. & Drovers 112,370 


1,623,975 


State Banks 


Loans Securities 
Corn Exchange ...... $61,320,903 $15,375,868 
Manhattan «...:00s 5+ 39,565,942 7,931,611 
Bank of America 29,580,533 5,007,119 
REE Sina, Sema 11,330,540 8,564,245 
Metropolitan ........ 10,092,815 731,069 
Fifth Avenue ........ 15,942,717 368,386 
Meteomels. ....... sos ein 13,563,527 1,371,923 
N. Y. Produce Exch’ge 7,864,829 3,160,666 
GROGWIER ® occ ncsdee as 10,814,786 594,535 
German-American 4,206,414 994,356 
PEE: «35, adres ourt 4,884,915 173,000 
Pere Tre 3,700,959 1,972,117 
German Exchange 2,040,568 1,758,767 
Qe Aer 1,587,357 2,474,973 
Bowery... <anae 1,065,157 2,591,796 
Peeples .ccccccsesecs 1,955,903 132,842 
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Do High Prices Mean Prosperity? 


An Answer in the Negative from a 
Study Which Brings the Con- 
clusion That Jt Is the Quantity 
of Goods Produced Per Capita 
and Not Their Exchange Value 
Which Makes a Nation Rich or 
Poor 


Professo / 


By WILLFORD I. KING, Asstsiant 
Political Economy, 1 ( ty of W 
Ww are in the midst of a boom peried. Our ex 
ports are unprecedented in amount. The Sec- 
announced the m 


Steel and 


con n. 


retary of Agriculture recently 
valuable crop yield in American history. 
copper prices are soaring aloft. Other quotatio: 
are moving skyward at slower or faster rates. 
Yet, at the same time, Europe is conducting the 


most devastating war in history. The products 
resulting from years of effort for millions of toil- 


ers, the resources stored by nature through count 


less centuries, are being dissipated in the powder 
blasts of the giant 
plosion of their shells. But, at the 
European prices are rising much faster than those 
of the United States. History tells us that war has 
usually been accompanied by 
national welfare be measured by the height of the 
Are high prices based on destruction 


runs, or wrecked by the ex 


Same time, 


high prices Can 
price-level ? 
an indication of prosperity? 
Economists are prone to stress 
as utility, real income, purchasing power, &c., but 
the man on the street uch 
phrases. He prefers to prices 
and money, for, to him, these appear real and tangi- 
ble while the others sound abstract and theoretical. 


much such ideas 


is very skeptical of 


deal in terms of 


EACH FOR HIMSELF 


The farmer rejoices when the 
eorn, cotton, cattle, or hogs reach 
The manufacturer delights to watch the prices of 
his finished products go up to unheard of levels, 
The merchant is always glad to see his customers 
paying good round figures for clothing or shoes 

The working 
when his 


quotations for 


high figures. 


or groceries as the case may be 
man feels the same gratification 
rise to a figure. Thus, high prices are 
eminently satisfactory to all. 

Now, it is very 
make prices as high as it 
little activity on the part of the printing presses 
and a few stringent legal tender enactments, any 
quantity of paper money 
circulation. This may be put 
of banknotes or greenbacks or asset 
the result is always the prices immediately 
begin to climb upward. 


wares 
‘ 


‘decent ” 


easy for any Government to 


desires. By means of a 


into 
guise 
currency, but 


may be injected 


forth in the 


same 


The 


‘continentals ” of 


Washington’s time, the assignats of the French 
Revolution, the greenbacks of our own civil war, 
and the German banknotes of today, all have r« 


suited similarly in raising prices throughout the 
countries in which they have circulated. If, then, 
high prices spell prosperity, it is indeed a simple 
matter to make the nation prosperou 

But there is a reverse side to the shield. Ex 
perience shows that prices, like sheep, tend to fol 
low each other closcly. The farmer’s rejoicing over 
high-priced corn is turned to indignation when he 
discovers how the merchant is “robbing him” 
when he goes to buy machinery, or lumber, or 
binding twine. The manufacturer’s elation over 
the high selling price of his product s marred 
by the “unreasonable” prices which he is com 
pelled to pay for raw materials and labor rhe 


merchant finds that “ exorbitant ” wholesale price 
are taking all the profil of } yusine ind 
the workingman’s satisfaciion over his increase in 
wares is cut hort D) vife’ ament that sugar 
and calico are “ outrageously hig! 
A HOPELESS EFFORT 

Thus, the attempt to gain by high price 
sembles the efforts of the dog to catch hi ! 
We all buy what we all produce. If we sell ow 
products dear, we must pay high prices f« é 
products of other people, In the long run, the 
it is evident that high prices can neither benefit 
nor injure a nation. It is absolutely im» ’ 
whether we earn $100 per annum and buy flour at 
10 cents a sack and rent a house for two doll: a 


income } S10,000 a eal 


month, or whether our 
and flour sells at $10 a 
$200 per month, and other things in proportion. In 
the latter case, we have merely 
figures used by one hundred. 
While it is indisputably true that, in the 


sack and houses rent at 


muitiplied all the 


suhLy 


run, it makes no difference whether prices are high 
no means follows that a rise or fall 
in prices is likewise Prices may, 
in this case, be likened to a railway train. A loaded 
train will probably run little power on a 
level track at an altitude of five thousand feet as 
j it is entirely a different 


or low, it by 
without effect. 


with as 


it will at sea level, but 
proposition when the engine must pull the train 
from the We shall, 
therefore, next consider the case in which the train 


higher elevation. 


lower to the 


goes up or down the mountain, or, in other words, 


the effects of a rise or fall in the average level of 
prices. 

It is necessary to keep in mind that most com- 
modity prices are constantly taking part in two 
distinct movements; first, a wave-motion, or cycle; 


rise or fall, as the case may 
These move- 


second, a slow, ste: dy 
be. The latter is known as the trend. 
ments may be illustrated by the waves in a rapidly 
water rises and falls as it passes 
one wave to the other, but as it flows down 
reaches a lower level and 
a lower altitude than 


flowing river. The 
trom 
the stream it constantly 
soon at 


tne wave crests are 


were the troughs a little further up-stream. 
RISING ON THE WAVE 
Each 


vears for its 


takes three or more 
Just at present the 
of a wave. In 


price wave or cycle 


completion. 


prices are rising toward the crest 


perhaps a year the crest will be reached and prices 


will again fall into another trough only to rise 
again to a new crest some three or four years later. 
This process goes on decade after decade. But, 
from 1862 to 1897, each new wave tended to have 


a lower crest and a lower trough than the one pre- 
ceding, while, since 1897, on the contrary, each new 
crest has risen a little higher than the former, and 
each trough has also become a little more elevated, 
This change in the “ trend ” from a gradual decline 
to a gradual rise was due to the great discoveries 
of gold in Alaska and South Africa, which brought 
large quantities of the yellow metal to the mints, 
placed more money in circulation, and so resulted 
in higher prices. Now, let us see how the price 
waves and the general trend affect the welfare of 
people of the community. 

First, we shall consider the price waves. As 
prices climb toward the crest, wages and interest 
rates do not rise quite so rapidly as the selling 
price of goods, and hence the business man is pros- 
Nowadays, for example, we hear much of 
manufacturers. A little 
another, will 
Business men are everywhere 


perous. 
the huge profits of the 
later, the laborers, by one means or 
ecure higher wages. 
expanding their plants, hence capital will be in 
demand and interest When wages, 
interest, and raw materials have all become high, 
the prices of the products will begin to drop. Then 
will find their profits disappear- 
ing and there failures and perhaps 
panic, but the workingmen will be temporarily pros- 
their prosperity will prove 
down or 


rates will rise. 


the business mer 


will be many 


fortunately, 


perous. Un 


hort-lived, for many plants will close 


4 


operate only part time and employment will be- 


come scarce 
4 NEEDED DISTINCTION 
Were it not 


of the busine cycle 


for unemployment, the down grade 
and the early part of the 
industry would be the most 
the 
would not have fallen as rapidly as the 
But, as the 


unemployment becomes so se- 


}« riod of de pression in 


prosperous times of all for workingman, for 


his wages 


prices of the articles he purchases. 


trough is reached, 
vere that, from the 
ing class, it 


standpoint of the whole work- 
than offsets the the 
of the workingman’s wages. 


reason, the 


more gain in 


purchasing power 


Primarily for thi crest of the business 


cycle, or the phase of high prices, is the most de- 


irable period from the point of view both of capi- 











tal and of | But it should be noted carefully 
that th reneral prosperity is not caused by the 
high prices but by the fact that every one is busy, 
that the united efforts of all are being used to 

n out the les which supply our need. 

Next, le observe how the slow 1 fal 
of the price el affects the different es ot 
the communit As a matter of fact, this move- 

ent would be of little importance to any one if 
all goods we paid for in cash. But in modern 
ocie credi ie ile. Money is borrowed 

‘ in When a loan is made the debtor 

ror oO} hack the 1 ber of dollars bor- 
owed in a few day or months, or, perhaps in 
five, ten r eve! hundred years. It is these 
ong-term obligations which are noticeably affected 
he chai price level. If a farmer in the 
middle eightic mortgaged his farm for $2,000 
promising to pay in ten years, he perhaps expected 
to pay off the mortgage by selling 2,600 bushels 
of wheat at $1 a bushel. But, a decade later, he 
discovered that wheat was werth but 80 cents @ 


bushel and he must sell 2,500 bushels to cancel his 
debt. Then he very naturally condemned low 
prices and demanded some kind of cheap money— 
greenbacks, free silver, anything to make it easy 
to pay debts. He had, of course, got the worst of 
the bargain, but the owner of the mortgage had 
gained exactly the same amount that the farmer 
had lost. The nation as a whole was neither better 
nor worse off. 

Let us suppose that, on receipt of his 
money, the former mortgage owner decided to use 
his funds to purchase United States 2% per cent. 
- investment. He 
Just re- 
accumulated 


next 


bonds—a most conservative ’ 
purchased these securities at about par. 
cently he decided to sell. With his 
carefully compounded and untouched, he 


finds 


interest 
saving, 


But, when he 


now, as a result of two decades of 
himself possessed of some $3,260. 

decides to purchase houses, or lands, or stocks, or 
grain with his money, he discovers that the $3,260 
commodities 








will buy little or no more of these 
than would his $2,000 when he bought the bonds 
in 1895. In other words, the interest which he has 
so carefully treasured has proved a myth. 

Had he estate, or 
merchandise, his investment would probably have 


invested in stocks, or real 


participated in the general rise in values, but, 
since he purchased bonds—supposedly the most 
safe and sure of all—he receives nothing but the 


number of dollars contracted for and these dollars 
have sadly depreciated in value. It is now his 
turn to condemn existing monetary systems, and 
he curses the gold mines and high prices in gen- 
eral. But his loss has been very convenient for the 
taxpayer, who, with rising prices, or cheaper money, 
as some may prefer to call it, has found it easy to 
pay the interest on the bonds and will find it still 
easier to pay the principal when the bond matures, 
for the prices are likely to be even higher than at 
present. So, again, one loses and the other gains 
and the country as a whole is neither better nor 
worse off. 
DEBTOR AND CREDITOR 

These instances are typical and show that while 
another of the people may suffer 
offset by equal 
The welfare of the nation, 


ene class or 
marked 
gains in some other class. 
as a whole, is not materially affected either by 
a rising or falling trend of prices. We must, 
then, search elsewhere than in the price fluctua- 
tions for the key to enduring prosperity. 

A terrible catastrophe which annihilated half 


these losses are 


losses 


the national resources would, in all probability, be 


followed by a great rise in prices. Goods would be 
scarce and money relatively abundant. It might 
even happen that prices would be more than 


doubled, and that the aggregate value of the na- 
tional resources, if measured in dollars and cents, 
might be considerably greater than before the de- 
struction occurred. Yet, the catastophe reduced 
the country from a land of plenty to one of penury 
and want. Evidently high values failed to denote 
prosperity. 

Nations are like individuals, 
haze caused by thinking in 
f 


and when we cast 


aside the terms of 


roods, of 


money and proceed to deal in terms 


f place ourselves in a 


utility, of 


b) real income, we 
position to look at their welfare in the same light 
as we view the welfare of a great fami Let us 
of the United States as an planta- 


which the varied 





think 


tion produces most of upplies 


] 


needed by all the citizens. Evidently, when crops 


are good factories are humming, and the miners 


picks are active, the citizens will have plenty of 
food, abundance of clothes, and sufficient fuel. 
Money makes neither more nor less of these things 
but only facilitates their exchange and, in no 
modern nation, has trade ever ceased or been 
measurably slackened because of lack of money. 
IN TERMS OF GOODS 

But our mills are not alway busy making 
goods for today, Pig iron of this year appears as 
a steel skyscraper a year or two hence. The rail- 
way built today gives pleasure rides to the children 
of the next generation. The labor spent this year in 


digging away the hills at Panama means 





cheaper furniture for our great-grandchil 

many of the efforts of today are exerted 

produce machines or raw materials in tu 

make other goods for the future in otne words, we 
produce capital today that we may have consump- 
tion goods at some later date. Experience ha 
hown that : day’ labor invested 1 this rounda- 
hout proc« more efficient, yields a larger net 
product in the long run, than a day’s labor utilized 
directly to produce consumption goods This 


rcundabout process has made the difference be- 
tween the spear and the fish net of the savage 
and the immense system of thousands of great 
structures and machines which converts the Lake 
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By H. J. DAVENPORT, Dean of the School oj 


Commerce, 


O note at what rate the war expenses 
T of the European nations are now run- 
ning—something like thirty billions of dol- 
might seem to offer some 


University of Missourr 


lars per annum- 
clue as to the utmost possible duration o 
the war. England is spending at a rate 
greater than half of the annual income of 
the English people. The expenses of 
France are outlined by the Government for 


the first quarter of 1916 as about a billion 


i 


and a quarter dollars. England is now in- 
curring indebtedness at the rate of near!) 
six billions a year in addition io her increas- 
ingly severe taxation, and is about io pu 
a further million of men either upon the 
firing line or into the training camps. 
many, with her compulsory service, incurs 
indebtedness somewhat less rapidly, but is 
suffering very severely from a depreciated 
Austria, Italy, and Russia are, 
tota! of war burdens be- 


Ger 


currency. 
so far, carrying a 
yond the rate of thirty billions per annum; 
and most of this burden is taking the form 
of debts. 


THE INCREASING BURDEN 

Much, indeed, might here be said as to 
the extent to which, in all these different 
countries, the total burden of debt is being 
increased by the extreme and rapid rise ol 


prices in the different countries—much, 


also, as to the connection between the pre 
vailing methods of finance and the rising 
degree of extreme unwis- 


meeting their 


prices. To the 
dom, the Governments 


current obligations through an appeal to th 


are 


loan facilities offered by national and subor- 
dinate banks. 
Since the 
of France has 
by nearly a billion and a 
The Government is now engaged in floating 
approximaté 


outbreak of the war the Ban 


expanded its note circulatior 
half of dollars. 
a four-billion-dollar loan, 
half of which will 
porary loans, and a large part of 
due of which 

pose of opening further deposit credits with 
the banks in payment by the banks for the 
i In France, also, a 


be used in funding tem 
the resi 
vill be absorbed for the pur- 


new security issues. 
England, banking accommodations are being 
freely offered in aid of private investors 
who are subscribing for loans. 

The direct result of these banking and 
currency 
pand the circulat 
both on its note 
set in process the very sort of price advance 
which has been actually so marked in all the 


methods of war finance is to ex 


ing medium of the country, 


and deposit sides, and to 


warring countries, and which, by increasing 
the money costs of supplies, continues so 
greatly to increase the amount of borrowing 
which the Governments are compelled to do. 
Of all methods of war finance the 
wasteful is the method of inflating the cir- 
culating medium. The depreciated currency 
of The United States in the civil war cost 
the country an increase of a half billion of 
dollars in its war debt, as Professor Mitchell 
his “ History of 


most 


long since made clear in 
the Greenback.”’ 

It might seem 
are inevitably a project and process of in- 
flation—that Government debts are debts of 
the same sort as bank debts. But any se- 
eurity that draws interest need not be, and 


that Government debts 


“After the War— 


The Aftermath 


y 


hat? 


of Europe’s Colossal Borrowing 


indeed cannot of itself be, an instrument o p r cent. The Statist’s 
money inflation. Drawing interest, it is e of December showed 


sold as an investment; it does not circulate; ase in general prices 
it is not used as means of payment in the 914. 

affairs of exchange; is, indeed, paid for resent purpose to indi- 
but is not money, since, like othe 
securities, it seeks cover in the strongboxe 
of the purchasing Whether, 
therefore, its issue shall be attended by an 
expansion of the circulating medium de- 
pends, in the main, upon the method of its 
upon the means of payment by which 


itself it is 


thods of placing Eng- 
paper in America are 
similar effects upon 


money. 


investors. 
im and upon general 
only to show how far 
themselves responsible 
nd rapidly increasing 
Imported war sup- 
sasingly higher prices, 
currency i 


issue ; 
it is purchased. In merely a 
promise to pay, an interest-bearing prom- 


ise, and is therefore not employed as money 
NON-INTEREST PROMISES 


But if it is paid for by a counterpromise 
+a promise which also does not bear in 


inflation at- 
-dit methods of financ- 


all endure for another 
Pe : ve ee led something between 
terest, and which, as a noninterest-bea! ng oe 1 $75,000,000,000 to the 
obligation, is adapted to circulate as medium ‘ 

of exchange, as currency, and which does 
so circulate—all the conditions of current 
expansion and of an attendant rise of prices 
are present. ‘This is, in fact, precisely what 
occurs when a bank subscribes for Govern 
ment securities on terms of paying for them 
by deposit credit upon its books or by issues 
of its circulating notes.. And precisely th 
most of the current war 


an States—debts that, 
war, were already im- 
burdens upon Govern- 
pon overtaxed peoples. 
entered the war with 
nted in a $6,5090,- 
hoes for its soldiers. 
the years of peace 

By agra ae of fiscal deficits 
getting deeper and 


finance. i . - ; 
f . : gn it quite evidently 
n illustration or two will 


If | buy your hous¢ 


suffice : : 

Pai ‘ omething to show for 
make this point clear. , 

“y 4 Saige gland’s debt was not 
and turn over to you the money for it, no % : 
, ll ) . j ¢ 55,000,000,000 of Ger- 
change has resulted in the money or ban! 

: the pre-war ies 


You 


Similarly, if I g 


now har e 


4 


credit in circulation. 
money, I your house. a ee 
vou a check on my bank account- 
vou so far my demand right against 
there is neither more mone) 
more deposit credit than there was bef 
And precisely so if you give me a month « 
a year in which to pay. In this case, havi 


vill probably meat 
$100,000,000,000 


-“ASSI§ 


bank 
much 


ether so 
from whon 
->d—would pr 


. . s . { vY 
no cash to pay with, and paying none, tl} in the fundam 


was no way of affecting the available supp! 
of money or credit in your hands or in min 
And eve! 


4f0) 


inance, but e: 
ffice it to sa 
or in those of any other person. ably be done. 
if | give you my note, and you keep it 
matures, the transaction is entirely neu 
in its relation to the volume of circulating 
media. The note itself does not circulate, 
nor does anything connected with it enter 


more enormot! 
tre hat go with curré 
because of the et 
in so rapid prog 
stupendously 
int of view of an 
1 and current natio1 


f +h 


into the case as an expansion of the cur 
rency. 
THE 
[f, on the other hand, you discount n ) ion 
note in the bank, taking demand deposit expressed in term 
credit for its proceeds, this means that a1 
addition to the volume of deposit credit ha 
taken place. I now owe the bank $1,000, 
the bank, in its turn, owes you $1,000 sry fact that these debt 
upon the 
deposit, a noninterest-bearing item of cir ising range of genera 
culating credit, which to you, and for all pr irring nations do ni 
your purposes, is money. The i inder the necessity 
business is worth doing for just the reaso: 
that people pay him interest on 
promises to him and he pays none or littl: partial repudiatior 
on his to them. f tl ive preceded—unle 
It is evident, therefore, that when, in the later be made in 
first year of the war, the English banks ab back to the price 
sorbed about $1,000,000,000 of English war the war—to return 
securities and gave deposit credit to the demption, from 
Government in payment for these, an enor 
mous inflation of the currency took plac« 
and a sharp rise of prices set in, a rise whic} all |} dep: 
has now proceeded as far as between 40 rary is still asserted 
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is none the less true that even England is 
now upon an inconvertible basis—that gold 
redemption no longer is maintained in Eng- 
land. Technically, indeed, this may not be 
the fact; but neither is it technically the 
fact in Germany or France. Actually, it is 
the fact in all three. 

Doubtless it must be admitted that the 
Bank of England has so far taken no ad- 
vantage of the privilege granted in Sep- 
tember, 1914, of issuing uncovered bank 
paper. Instead of this, however, it 
counting practically without limit in aid of 
the subordinate banks, and, as a result, af- 
fcrding enormous grants of deposit credit 
which are legal reserves for these banks. 
In strict point of law, these banks may, it 
In fact, 


is dis- 


is true, demand payment in gold. 
however, they do not, and would not be 
allowed to were they so disposed. The 
proof of actual suspension of redemption is, 
doubtless, not convincingly afforded by the 
marked rise of prices in England. 

The proof is, however, clear from the 
condition of English sterling exchange in 
New York. That a sterling bill payable on 
presentation in current and legal funds in 
London must be sold in New York at from 
18 to 36 cents discount in the pound means 
merely that in London one cannot have the 
gold for the bill—else the present rates of 
bank, freight, and insurance charges could 
allow of a discount of not more than 3 
cents. It may, nevertheless, still be true 
that gold prices in England are not differ- 
ent from paper prices—that other media 
are not quoted at a discount in gold, or 
gold at a premium in other media. But it 
remains true that one cannot have his bill 
in London discharged in gold, or obtain 
gold for export in exchange for the medium 
in which the bill is paid; or if he gets gold 
at all, he gets it on terms and for purposes 
which do not permit of his exporting it. 


LOCKED-UP GOLD 

Thus, for all which the 
New York payee wants to use his English 
gold, he does not get it. If it be called his, 
it is still not his in the full sense that he 
can do what he likes with it, sending it 
where he pleases. Granted that he may 
have it for use in England, it is, by assump- 
tion, no better there than other money, and 
there is, therefore, no purpose in calling for 
it for use exclusively there. Not being able 
to get the gold for export, he, or some one 
else in his stead, must buy goods for export 
to America, and must them at the 
highly inflated prices ruling in England. 
Selling his goods in New York, he must sell 
at prices—gold prices 
with what he paid for them in London, that 
he may as well submit directly to the dis- 
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count imposed in New York as the terms 
on which his sterling exchange may be ren- 
dered over into gold standard money in 
New York. And precisely similar is the 
situation for German and French exchange, 
only that there is not so much of either. 
Marketing few goods in Germany, our ex- 
porters have little exchange to sell on Ger- 
many. 

It is probable that, 
stop forthwith, 
entering into the war on a basis of gold, 


if the war were to 
these warring countries, 
would incur the sacrifices necessary to get- 
ting back to the gold basis—the contrac- 
tions of currency and the declining prices 
inevitably attendant upon the process. In 
such case the debts which have been in- 
curred would become much more formida- 
ble in their significance as mortgages upon 
the productive power of the nations in 
favor of the holders of national securities. 


IMPRACTICABLE AND UNJUST 

But should the war continue, say, a year 
and a half longer, or perhaps only a year 
longer, a return to the gold basis, in view 
of the general prices which will then have 
been reached and the volume of indebted- 
ness which will then have been created, will 
be economically as unwise as it will be po- 
litically impracticable and ethically unjust. 
No course of action will, indeed, remain 
possible in entire consistency with justice. 
But this is inevitable with any policy which 
elects to proceed upon a shifting system of 
prices. Lenders have advanced their funds 
at different stages of this price advance. 
Equally, however, to all lenders there has 
been made the promise of gold payment. 
Shall all of these Ienders, or any of them, 
receive payment only in that diminished 
purchasing power of the money unit which 
inflation has progressively attached to the 
unit? 

On the other hand, the evils and disas- 
ters and unfairnesses of the process of gold 
resumption, with its long drag of contract- 
ing circulation, achieved through drastic 
taxes or through a retirement of the re- 
dundant money by bond refundings, cannot 
be fairly or expediently accepted. Five 
billions a year of interest payments upon 
a hundred-billion-dollar indebtedness, rein- 
stated to a gold basis with gold payments 
provided for principal and interest, avail- 
able as purchasing power in markets upon 
a gold level of prices—these things Euro- 
pean peoples neither will nor can bear, and 
probably ought not to bear. 

Assume that no question of redistribu- 
tion of these war burdens is to be presented 
by the imposition of indemnities. In point 
of fact, no indemnities can be imposed and 
collected unless under the form of issues 
of securities. It would probably be _ re- 
quired that these indemnity debts should 
be primary in point of obligation to all 
other government obligations, or in any 
event to the obligations arising out of the 
war. By these indemnity methods the 
staggering burdens of interest charges 
would, it is true, be redistributed, whether 
for better or for worse. But in totals, the 
burdens would still stand as something like 
five billions per year of interest payments 
—to say nothing of efforts to reduce the 
principal, and making no account of the 
reduced resources of Europe in wealth and 
in viable men. 

On the basis of gold prices, $5,000,000,- 
000 of annual interest maturities will mean 
that 10,000,000 families can be supported 
in: idleness, each at a level of expenditure 
greater than that of the average family in 
Europe—about the same number of families 
as made up, a year and half ago, the popula- 


tion Of France. In addition to these 
burdens, also, must be computed the annual 
expense of supporting the ordinary and reg- 
ular functions of government. With two 
years more of war, France alone, free of all 
indemnity claims, will bear an annual inter- 
e:t charge of upward of $1,500,000,000— 
a rate of burden of $150 to a family. The 
current expenses of government will push 
the State burdens to a total of something 
over $200 per year in a country in which 
the masses of laborers gain not far from 
$300 per family. 

The burden will evidently b 
ble one. A return to a gold basis for the 
circulating medium and for the national 
debt will be out of the question. Even if the 
evils attendant upon a return to the earlier 
price level for ordinary exchanges would not 
veto the effort, the problem of the national 
debts would itself‘suffice to place the policy 
béyond the range of either political or eco- 
nomic consideration. Repudiation would 
become the sole escape from revolution. 
Stimulated emigration would merely mul- 
tiply the burdens of the remaining popula- 
Gold is never again likely to become 
Europe, 


an impossi- 


tion. 
the basic and ultimate inoney of 
unless it be upon some scheme of a legal par 
of exchange between gold and the circulat- 
ing medium in which business will have 
come to be transacted. Gold is thus, for 
«a long period, likely to be a depreciated 
metal, with most of its traditional functions 
pcrformed by other media. 


FISCAL OR NATIONAL SOLVENCY 
Even upon the assumption of a re-in- 
stated gold basis, there are, howevey, other 
possibilities in the situation. If Europe 
is to remain on the hither side of repudia- 
tion—in fiscal solvency, as distinguished 
from national solvency—new and drastic 
taxes must be devised. Europe, in a genera- 
tion or two, may easily shake itself free 
from its burden of war indemnities through 
an intensive utilization of income and in- 
heritance taxes. A great extension of the 
single-tax policy is also highly probable. 
For it must be clearly held in mind that 
an enormous national debt does not, of it- 
self, imply any serious diminution or de- 
struction of national wealth, if only it be 
true, as commonly it is—and so far as it is 
true—that these debts are held at home. In 
such case, they merely amount to a mort- 
gage of the aggregate wealth of the country 
to the bondholders of the country. The can- 
cellation of the public debt would not affect 
the aggregate wealth, but would amount 
merely to freeing the country as a whole 
from a debt toaciass. It is, in fact, readily 
possible that a national debt may reach a 
total greater than the value of all other in- 
dividual possessions in the country, and yet 
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Waorking of the Plan Under Which 
the British Government Partici- 
pates in the Manufacturers’ Ex- 
cess Earnings, and Which May 
Provide More Than $150,000,000 
in a Single Year 


Special Correspondence of The Annalist 
LONDON, Dec. 24. 

HE House of Commons, which alone of the two 

Chambers representing the British Parliament 
has any real control of the monetary provision 
made for the purposes of the State, has now said 
its last word on Mr. McKenna’s first budget intro- 
duced on Sept. 21, last. The proposals are em- 
bodied in the Finance bill which is sent to the 
House of Lords for formal acceptance and re- 
ceives subsequently the royal assent. 

From the moment this assent is given the bill 
as a whole becomes operative, but in regard to 
certain taxes the actual coming of the bill into law 
is anticipated by means of resolutions passed on the 
same day that the Chancellor lays his suggestions 
before the House. This procedure is obviously 
necessary in order to prevent forestalment in the 
clearing of dutiable articles the duties on which 
might have been increased. In the present year 
the Government went so far as (possibly illegally) 
to suspend the excess clearing of such goods two 
or three days before the budget was introduced, 
as traders were taking advantage of the practical 
certainty of additions to taxation to take out of 
bond a quantity of goods much greater than was 
customary. 


A NOVEL SCHEME 

The Finance bill, which embodies the entire tax- 
ation proposals of the financial year to end March 
81, next, and defines in the case of new imposts 
the exact liabilities and responsibilities of the tax- 
payer, contains one important revenue-raising ex- 
pedient which, being due to the circumstances of 
the times, is of an entirely novel character. 
This is known as the Excess Profits Duty. 

It is a sound and unchallengable principle that 
no section of the community should gather a great 
harvest of profit from the tragedy of war, and no 
serious protest was raised against the proposal of 
the Chancellor of the Exchequer that where addi- 
tional gains had accrued within certain definite 
periods, 50 per cent. of the excess should be re- 
turned to the State. It was first thought that 
the new taxation would apply only to the addi- 
tional profits earned on war contracts, but the dif- 
ficulty of fixing an exact definition of war profits 
and the controversy which would inevitably have 
been aroused, caused the Government to apply the 
rew tax to extra earnings however derived. 

What the product of the impost will be is a 
matter of pure conjecture. The Chancellor’s esti- 
mates for the current financial year is £6,000,000, 
while in a complete twelve months he believes the 
return will be £30,000,000, but the opinion is freely 
and probably well founded, that both 
underestimated the total 





expressed, 
forecasts have 
which will be received. 


greatly 


EVASION IMPOSSIBLE 

As with most financial proposals which have to 
do with the taxation of income, great care has 
been taken in the drafting of the various clauses 
that adequate machinery shall be set up for the 
required purpose, that no hardship shall be im- 
posed on contingent taxpayers, and that no loop- 
hole for evasion shal] exist. A good many altera- 
tions in the proposals as originally introduced have 
been made during their passage through the House 
of Commons, and so far as can be judged, the re- 
sult of the labors of Parliament is a workmanlike 
measure, free from ambiguity and controversial 















provisions. 

First, it may be stated that the act applies to 
all trades and businesses of any description carried 
or in the United Kingdom, or owned or carried on 
in any other piace by persons ordinarily resident in 
the United Kingdom, excepting husbandry (agri- 
cultural and farming industries), and what. may be 
broadly set forth as the professional classes, The 
tax will apply to profits earned in any accounting 
period which ended after Aug. 4, 1914, and before 
July 1, 1915, this period being chosen for the pur- 
poses of the present budget, and will be prolonged 
in due course, and will amount to 50 per cent. of 
the profits earned over what is described as the 
pre-war standard of income. 

This pre-war standard is the average of any two 


Paxing Profits to Pay for War 


if ca 
of the three last pre-war trade years to be selected ner 
by the taxpayer, but if the revenue earned in the joo, 
chosen two years was less than 6 per cent. on the unt 


capital employed in the case of the trade or busi 
ness carried on or owned by a company or other 
body corporate, and 7 per cent. in the case of ar 
other trade or business, these percentages maj of 
be adopted. Thus, a company which had earned in R 
the three pre-war trade years £20,000, £25,000, and ; 
£30,000, respectively, would select the two later 
periods, which would give an average of £27,500. 
Then, if the income of the accounting period ended 
between Aug. 4, 1914, and July 1, 1915, was £50,000, 
the excess would be £22,500, of which £11,250 would 
go to the Government. 
VARIATION OF RATES, 

This, of course, is a simple case and refers to n 
a company with a definite amount of capital, but 
every company’s capital does not re ern! 
main a fixed quantity. Where new capital has been 
employed, 6 per cent., or 7 per cent., as the case p! 
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ASSETS 


Loans and discounts ‘ : 
Acceptances of other banks discounted ‘ 
Overdrafts secured and unsecured , 
United States bonds to secure circulation 
Bonds, securities, etc. . 

Stock of Federal Reserve Bank 


All other stecks ‘ ‘ , , ‘: 
Due from banks and bankers (net) P 
Checks and other cash items . ‘. : 
Exchanges for Clearing House . , P 
Notes of other national banks , ‘ 
Federal Reserve notes P ° P 


Due from Federal Reserve Bank . 
Specie in vault 
Legal-tender notes in vault 
Redemption fund with United States Treasure: I 
and due from United States Treasure 
Customers’ liability under Letters of Credit and 
Acceptances 


Total ‘ 
LIABILIT 


Capital stock paid in * ‘ , 


Surplus fund * ‘ é ‘ . 
Undivided profits . ; ‘ ° 
Reserved for taxes, etc. 5 . ‘ 
Circulating notes . i ‘ ‘ 


Due to banks and bankers (net) 

~ Individual deposits subject to check 
Dividends unpaid ‘ 
Certificates of deposit due in less than 30 day S 
Certificates of deposit due on or after 30 days 
Certified checks : 
Cashier’s checks outstanding 
Letters of Credit and Acceptances . 


Total - ‘i P e 
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STATEMENT AS OF DECEMBER 31, 1915 





$56,965,649.84 
243,964.32 
3,540.24 
740,000.00 
1,656,173.74 


246,300.00 
2,798,730.24 
353,319.99 
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$84,553,963.03 
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The Small Disk 

LACE a very large disk at a distance 

from you and in front of that a much 
smaller disk, and while you look at them 
from a distance you will perceive them both 
in something like their true proportions. 
As you go nearer and nearer the smaller 
disk the proportions of the two are lost. 
until when close to the smaller one the view 
of the larger disk is shut out entirely. So 
it was in many respects in viewing last 
year’s foreign trade. We heard so much 
of that that we failed to vealize how very 
small a part of our total trade our commerce 
with other countries is. We were doing 
twice as much business at home every week 
as we were doing all year abroad, but we 
put our point of observation so close to the 
small disk of foreign trade that the vastly 
bigger disk of home trade was all but shut 
out from view. 

The Government reports foreign trade 
in detail, though save for its partial weekly 
reports much more tardily than it should, 
but home trade goes without a chronicler 
save for fractions of the total here and 
there. Exact figures can hardly be set, but 
enough is known of the volume of home 
trade to make its vast bulk draw into rela- 
tive insignificance the country’s foreign 
trade, great as that is. In 
foreign trace has importance beyond its rel- 
ative volume, but it is easy to exaggerate 
its share in bringing about the country’s 
prosperity. 

One trouble is that we talk of foreign 
trade in the aggregate and we talk of home 
trade piecemeal. If there was a single fig- 
ure to which we could turn each week to 
gauge our home trade, as we can turn to the 
Government’s reports of imports and ex- 
ports, even though it were as imperfect as 
the Chamber of Commerce of the United 
States alleges our export figures are, we 
could keep in mind a truer proportion be- 
tween the big trade we do abroad and the 
vastly bigger trade which we do at home. 

° 
Blockading Across Neutrals 

ILL Great Britain be more successful 

in shutting neutral goods out of Ger- 
many than Napoleon was in shutting Brit- 
ish goods out of France? The blockade of 
Germany, England announces, is to be made 
stricter; is to be made a real blockade. If 
success attends the effort, some part of our 
trade will decline, for it seems certain that 
Germany has been getting supplies abroad 
despite the British blockade, tempered with 
many schemes to avoid blackading along 
with Germany the neutral countries con- 
tiguous to Germany. There has been Great 
Britain’s difficulty. 

It remains to be seen whether all goods 
ean be kept from reaching Germany by sea 


some respects 





without also keeping goods from reaching 
neutral countries which have an unques- 
tioned right to trade by sea and to trade 
with Germany, too, if they will. It is a 
difficult and grave problem for England. 
So long as she is fighting to defend and to 
restore the independence of Belgium she 
cannot consistently herself infringe the 
rights of other neutral States—not unless 
the Allies are ready to go the length of hold- 
ing that those who are not for them are 
against them. That would be an arguable 
contention were it advanced, but so far it 
has not been. So long as such a stand is 
not taken Germany’s geographical position 
makes it extremely difficult for the Allies 
to blockade her in a way to close all loop- 
holes. 


> 


German Humanity 

ie Germany’s note to Great Britain anent 

the Baralong incident we read, “The Ger- 
man army and navy in this war observe the 
principles of international law and human- 
ity, and the higher authorities insist that in 
the event offenses are committed they shall 
be investigated most closely and punished 
sternly.”’ This is an idle claim, or else the 
American press has missed much news of 
vital consequence. What punishment was 
meted out for the sinking of the Lusitania, 
the burning of Louvain, and the use at many 
places of suffocating gas? What do those 
think of humanity and international law 
who investigate such things without pun- 
ishing them? 
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Important Commonplaces 

HE Controller of the Currency’s report 

is an interesting document. This is not 
said in disparagement, as some might sus- 
pect who feel that all Government reports 
are or should be too dry to be entertaining. 
To some it will that the Controller 
personally appears a little too prominently 
in his report, but despite that there is much 
in it that is interesting beyond the average 
of such documents. There is much in it 
that national bankers ought to read atten- 
tively. When Mr. Williams argues that 
bank Directors should keep informed re- 
garding the affairs of their banks he is 
arguing what is a commonplace, and yet the 
admonition seems clearly to be needed. 
Likewise, when he argues that banks should 
observe the laws in their respective States 
against usury he seems to be arguing a 
commonplace, but he presents a record of 
infractions of usury laws which compels 
attention. It cannot be lightly dismissed. 
And so of much else in the report. The 
figures themselves are engrossing, for they 
tell the story of the year of greatest prog- 
ress in American banking. 


seem 
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A Chance to Use Idle Cash 
\ grome is much that; is sound in the 

argument that if further reserve pay- 
ments are to be made by the member banks 
to the Federal Reserve banks the 
time to make them. There is respectable 
support for the suggestion that no further 
reserve need to be made, but 
whatever may be thought by individual 
bankers on that score the law so long as it 
remains unchanged cals for further pay- 
ments to complete the transfer of deposited 
reserves from other national bapks to the 
l‘ederal Reserve. banks, and this. transfer 
should be completed while money is still 
redundantly plentiful. Allow the expansion 
of credit to go on under existing conditions 
until the greater part of the existing sur- 
plus been absorbed and the 


now is 


payments 


reserve has 


transfer perhaps could be made only with 
difficulty or only by creating all the funds 
needed through resort to rediscounting at 
the reserve banks. 

Resort to the central banks’ rediscount- 
ing facilities will be reasonable enough if 
in the interest of commerce, but that process 
should not be relied on to set up the called- 
for reserves with the central banks. That 
would weaken those banks instead of 
strengthening them as they would be 
strengthened by the transfer to them of 
part of the surplus cash now lying in the 
vaults of the member banks. This will 
diminish, and perhaps rapidly, as expansion 
goes on, and what would be very easy now 
might be inconvenient a year from now. 
If the reserve requirements of the Federal 
Reserve act are to stand as they are now— 
and it is by no means sure that they should 
be reduced at this time—the dates for pay- 
ing in the additional reserves, a process 
which under existing provisions will not 
have to be completed until the end of 1917, 
might advantageously be brought much 
nearer. 





The Diminishing Cycle 
Editor of The 
i was during the panic of 1907 that I 
: notice 


| that careful observers were impressed 
cycle 


4n nalist ms 
first 


seemed to be the return of a 
of events. Some expressed a belief that panics 
occurred with mathematical frequency and demon- 
strated their theories by: dates and figures. But 
though evidently working on a correct hypothesis, 
they failed to carry their investigations to a defi- 


by what 


nite conclusion. 

The reason why this problem remained unsoived 
was, I believe, because the known facts were con- 
fused by the many minor panics caused by purely 
local conditions. Instead of speaking of panics, it 
would perhaps be better to say business depression, 
er general timidity—in short, a reaction from a 
state of inflation. I have yet failed to see a satis- 
factory explanation of these peculiar conditions. 
] is evidently the cause, probably 


law 
nevertheless responsible. Of this 


Some natural 
indirectly, but 
I am convinced. 

The year 1907 witnessed a crisis which was the 
forerunner of a period of general depression. The 
same can be said of the years 1893, 1873 and 1857. 
persons now living who will remember 
those dates. It is true that many 
occurred between these times, but 
which resulted in long lean years for nearly every- 
body are well known to have taken place immediate- 
ly following the years I have mentioned. Writers 
who have investigated the financial history of the 
country mention 1837 as being a year of financial 
difficulties. In 1819 similar conditions oc- 
curred and finally as far back as 1799 there was 


There are 
minor panics 
disturbances 


also 


a business crisis. 

We therefore have the following years appear- 
ing prominently in the history of finance: 

1799—1819—1837—1857—1873—1893—1907 

1799 and 1819 there is a period of 
twenty years; between 1819 and 1837 a lapse of 
eighteen years. From 1837 to 1857 we have twenty 
years again; from 1857 to 1873 is a space of sixteen 
from 1873 to 1895, twenty years once more, 
1893 to 1907 is a period of fourteen 


Between 


years; 
and from 
years. 

It will be noticed that every 
marked by a period of twenty years. Between these 
periods of twenty ‘years there are the periods 1819 
to 1837, 1873 and 1893 to 1907, eighteen. 
sixteen and fourteen years apart, 
Therefore, we have the cycles as follows (years:) 


other cycle is 


1857 to 
respectively 


20—18—20—16—20—14 
Continuing this series, one arrives at the year 
2089, when this ‘peculiar evolution ceases. Some 


of our ablest business men predict a period of ten 
This 


1927 


years of prosperity from about a year hence. 
verifies another cycle, that is, from 1907 to 
a period of twenty years again. 

A curve indicating the path of the cycles shows 
the working of a law which I, for one, would be 
curious to discover, and I am perfectly satisfiéd 
that our so-called panics are not caused by ques 
tionable financial operations, political conditions 
or by any of the many things to which they are 
usually attributed. Nobody is te blame. 

One of the secrets of this world, nevertheless, 
is this most extraordinary phenomenon. 

A. P. DANTUN. 


Freehold, N. J., Jan. 10, 


» 
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Stock Exchange. L 


ist 
the securities on the New York 
list at the close of 1915 was 


livided among 1,663 issues. Of the 
ds of a par value of $15,140,- 


HE par value of 
Stock Exchange 
$28,419,062,463, « 
latter 1,129 were boi 
561,733 
500,730. 
The following st 
rities that have both stocks and bonds on the list 


and 534 stocks of a par value of $13,278,- 


1iows the various groups of secu- 


and their total amount: 





Class of Bonds.— ——Stocks 
Security. No Amount. No Amount. 
Steam railroads 766 $8,266,594,050 175 $6,565,657,755 
Street railways 57 928,300,590 31 481,176,650 
Gas and electri $7 316,487,700 17 205,508,000 

Coal and iron 26 118,830,100 14 
Indus. and mfg 8 765,758,950 183 4 
Telephone and 
telegraph 19 335,597,600 12 660,351,400 
Mining ‘ “a 7 28,021,500 24 490,975,425 
Miscetlaneous $2 7,259,000 37 416,694,500 
Total reead 1 022 $11,106,449,490 492 $15,148,845,450 


The grand total of these issues was: Steam rail- 
roads, 941 issues, with a total of $14,852,051,805; 
street railways, 88 issues, totaling $1,409,477,240; 
gas and electric, 64 issues, totaling $611,995,700; 
coal and iron, 40 totaling $281,992,400; 
industrial and manufacturing, 241 issues, totaling 
$4,832,098,350; telephone and telegraph, 31 issues, 
totaling $995,729,000; 31 issues, totaling 
$527,996,925, and miscellaneous, 79 issues, 
$763,953,500. 


issues, 


mining, 
totaling 


In addition to these there were 10 issues of 
United States Government bonds, totaling $897,- 
391,290; 16 issues of foreign Government bonds, 
totaling $2,353,286,600; 26 issues of State bonds, 


totaling $208,917,493; 55 issues of city and county, 
totaling $574,516,860; 36 issues of bank stocks, 
totaling $119,655,300, and 5 issues of trust company 
stocks, totaling $10,000,000. 

The following tables give the amount of stocks 
and bonds of the important companies on the list: 















STEAM RAILROADS 
Bonds Stocks. Total 
Atch., T, & S. F 04,212,200 §$ 670,470 $637,882,670 
At. Coast Line. 113,435,000 67,558,000 180,993,000 
salt. & Ohio 25,165,500 8000) 437,478,300 
Central of N. J 51,473,000 36,800 78,909,800 
Ches. & Ohio 130,881,000 62,793,700 193,674,700 
Chicago & Alt 67,350,000 39,025,400 106,375,400 
Chi., B. & Quin 404,958,000 110,839,100 515,777,100 
Chi., M. & St. P. 305,422,000 233,686,200 539,108,200 
Chi. & N. W 182,549,000 152,516,800 235,065,800 
Chi. R. I, & Pa 241,218,000 74,859,600 316,077,600 
Col. & Southern 58,375,000 $8,000,000 106,373,000 
Del., L. & West 47,499,000 42,277,000 89,776,000 
Del. & Hudson 59,264,000 42,503,000 101,767,000 
Denver & Rio G 118,695,500 87,778,400 206,472,900 
Erie 199,480,000 176,271,300 375,751,300 
Gt. Northerr 142,379,000 249,476,500 391,855,500 
Ill. Central 197,654,500 ~ 109,296,000 306,950,500 
Louis. & Nash 166,247,000 60,501,700 226,748,700 
Mo., Kan. & Tex. 108,452,500 63,300,300 171,732,800 
Mo. Pacific 243,430,000 42,455,400 285,885,400 
Nat. Rys. of Mex. 194,531,000 153,402,400 337,933,400 
N. Y. Cent, R. R. 136,218,600 59,294,200 195,512,800 
mn: 2... 238 t. 616,102,000 188,499,500 804,601,500 
N. Y., N. H. & H. 198,532,750 157,117,900 355,650,650 
Norfolk & West 111,579,800 = 112,344,000 223,925,800 
Nor. Pacifi 189,081,500 247,998,400 137,079,900 
Penn. R. R 128,865,000 499,265,700 628,130,700 
Penn Co 167,082,000 167,083,000 
Reading 123, 707,000 140,000,000 263,707,000 
St. Louis & San F. 169,390,000 0,000,000 219,390,000 
St. L. Southwest o3, 797 a) 36,749,900 90,547,400 
Seaboard A Lir SS, 804,000 56,472,500 145,266,500 
Southern Pacif 182,674,500 272,675,900 755,350,400 
Southern Railwa 235,045,000 185,670,200 420,715,200 
Union Pacific 270,000,200 = 222,291,600 492,291,800 
Wabash 105,700,300 *95,490,900 202,200,200 
*Stock of re ganized company 
STREE RAILWAYS 
srooklyn R. 7 $117,207,000 $74,520,000 $191,727,000 
Hudson & Mar 74,004,000) yer 74,664,000 
Int. Metropolitar 67,825,000 22,069,000 99,894,000 
-Ipt. Rapid Tran 14,172,100) 104,172,100) 
J Manh ittan R tas 60,000,000 99,777,000 
N. Y. Railwa IS, 905, UK 98,558,000 
Third Av $7 05,000 16,531,900 63,926,900 
INDUSTR MANUFACTURING 
Am. Tobacco s SG2,0500 $95,519,800 $194,438: 
I S. Steel 184, 705,5¢0) SOS, S09, 300° 1,05: 
On Wednesday last there were added to the lists 
$3,825,000 of stocks and $16,172,600 of bonds, or a 


total of $19,997, 
ready listed on the Exchan 
number of applications for-listing and it is expected 
that the securities on the list will be greatly aug- 
mented during ike next few month- 


»f securities of companies al- 
There are pending a 


re 
©. 


the 





Siray Thoughts From the Neigh- 
Ecrhood of the Stock 
Exchange 


OPLE who think their work difficult would be 


P 


refreshed by an exchange for a few days with 
one of ihe men who write explanations of each 
move in the stock market. The list opens strong, 
which is accounted for by the paragrapher on the 


ground that foreign situation looks more hope 
a bulletin, and then stocks turn 


for tha‘ 


1. He puts out 
weak. He 
iving the matter a second thought traders decided 
that the German coraplications were more 
than they had firs’ But shortly after 11 
o'clock the market turns very strong without 
The expert says that 
the selling movement brought little 
that traders turned bullish. While he is dictating 
that Mexican Petroleum breaks 2 points, so he adds 
a paragraph to the effect that Villa had gained in 
adherents and that the Street despaired of inter- 
vention by this country. By 1 o’clock the list is 
dull and inclined to heaviness, except for Mexican 
Petroleum, which is advancing merrily. “Covering 
by shorts brought about a rise in one or two spe 
cialties, though the general list was inactive and 
inclined to sag,” At 2 o’clock there 


that carries everything up an eighth toa 


iu 
accoun's too, saying that on 
serious 
seemed. 
any 
news in sight to explain it. 
stock 


out so 


says the writer. 
spurt 
but while subscribers < 


ia 


about it 





quart re reading 
a little later there is a pronounced slump taking 

At 3 with ad 
s and declines of an eighth the rule. It i 

on which the closing has been made 
ially the same figures and during whic! 
has turned out approximately ten col- 


er, 


place. o’clock stocks are irregular, 
Vance 
the tenth d 
at substar 


the 


umns of exnlanation. 


expert 


T was reported that the Midvale Steel Company 


had arranged to build a new plant for the manu 
f shells, and a reporter hunted up 
banker on the Midvale board to ask 
were The banker thought minute and said 
that he had never heard of the project. Then it 
occurred to him to ask how much money was 
volved in the supposed plan. 

“About $4,000,000,” he was told. 

“Oh, well, it may be true, then,” said the Direc 
tor. “Corey never bothers his Directors with small 
details.” 


an 


if it 


facture o 
active 
so a 


in 


HEN the stock market was going down a 

report got around to the effect that William 
Rockefeller, very much out of the 
New Haven jury had not acquitted him, had been 
Some mer 


sorts because 
selling stocks to sweeten his temper. 
dc that when they are not feeling quite up to the 
mark. A banker who knows Mr. Rockefeller, and 
who incidentally usually knows what is going on in 
the market, or under it, was asked about the story 
From his knowledge of Mr. Rockefeller he denied 
it, and from his experience with the stock market 
he scouted the possibility of such a cause for suc] 
an upheaval. No man, he said in effect, is as b 
the market when the two want to go in opposite 


lg 
a 


} 


directions. 


UST as the price of automobiles has reached a 

level the had he 
could afford one the cost of gasoline advances to 
such a figure that even the man who has ar 
feels that he cannot afford to ride. 


where average man decided 


ac 


AN EQUITABLE ANNUITY 


ON A MALE LIFE YIELDS 
7.4% 
8.6% 
10.2% 
12.4% 
Higher yields at older ages. 


if purchased at age 55; 
if purchased at age 60; 
if purchase?! at age 65; 
if purchased at age 70. 


Why not make your future secure against 
all peradventure by investing a portion of your 
capital in one of these admirable contracts ? 
The security is absolute because backed by ¢':- 
impregnable strength of the Equitable. 

Send for descriptive pamphlet and rates. 


THE EQUITABLE 

LIFE ASSURANCE SOCIETY 
OF THE U. S. 

120 Broadway, New York. 
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England Talks of Abandoning Free Trade 


Looking to the Time When Germany 
Will Attempt to Recapture Lost 
Trade Britain Seeks 
Shut Germany Out 
change Reception 
Balkan Successes 


Means to 
Stock Ex- 
of Enemy 


By Cable to The Ar 


LONDOD> J 
CTIVITY in tock very mode é ne 
ume of dealings bei! educed | € oO} t 

of the Government scheme for the obilization of 
American securitie Only limited amounts are 
now negotiated through the Stock I ' 
tically all large blocks being sold dire o the 
Treasury. The list of bond e] e to the 


Government will probab be extended shortly t 


the further detriment of market de 

3usiness in American railroad shares has bee 
light, and less animatior heen show home 
semi-speculative securities owing to small ad 
ing in rubber shares, which showee ‘ 
dency in sympathy with the de he cor 
modity. Dullness in wilt-edged st« att ited 
to enemy successes in the Balkar he ill of the 
Montenegrin capital being regarded I e cor 
cern, although it cannot influence the final outcome 
of the war. There ha been better demand for 


English railway issues in anticipation of the 
yearly dividends, which are expected 
payments announced a year ago 

The result of the New South Wales offering of 
2,000,000 5 per 


The underwriters were 


bonds was d appoint) 


cent 


left with 5 per cent. of the 


issue, which is quoted at a discount of three-quar 


ters of 1 per cent. The poor response from in 
vestors was due to the greater attraction of ex 


chequer bonds, which are becoming increasingly 
popular. The total of these bond cold up to last 
Saturday was £31,000,000 

The money market firm, the available funds 
being only slightly in excess of requirements. Dis 
count rates, however, are inclined to rea iW 
much as the volume of bills shows no improvement 
The French Government treasury bill issue of 


£10.000,000 was successfully placed, the ibseribers 


not receiving the full amounts applied ’ 

The Transvaal gold producti 9] 
£38,600,000. This was a record ou put, ¢ e¢ ‘ 
the 1914 figure by £3,000,000. The tot ( 91 
was £100,000 highe but thi neludec ed 
reserves of £368,000 The ease ‘ 
giving much satisfa 1, ha g res it he 
heavy demand on the stocks of gold here The 
unseasonal inquiry for gold for Egypt are 
eomment. The explanati probably hat the 
large number of troops in the protecte ; 
ing increased demand for note which must be 
eovered partially by gold 

The Government is devoting reased ontion 
to the prospective position of I trade , 
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the war. A great effort 1s to be made to prevent 
ne recapture (ermal of the trade lost in 
ct eque r ne 4 Present indications sug- 
cest he al donme or the modification of free 
ade principle but uch a change would meet 
with strong oppositior 
BARRING THE ENEM) 
Bourse Imposes New Restrictions to 
Prevent Sales in Behalf of 
France’s Antagonists 
B ( ble The innalist 
PARIS, Jan. 15. 


week, influenced by 
The 


Rentes ended the week 


— Bourse was quiet this 
the y T 


tlement. arry-over 


a effected per en 
63.25 TI \ ! osed at 88 asked, a 
premium ol U centimes 
Mexicar ve eak on the pe al situation. 
| raZillial Ve c ed adv wes concerning Im- 
ovement tne country § finances Copper 
tocks and rubber shares were weake Haitian 3 
er cent ind 6 per cel 1eS lost several points, 
but the D ¢ old issue of 1910 gained 20 
ranes du he week 
Considerable selling on the Bourse for the ac- 
ount of eutra our es led to the imposition 
of new restrictic to prevent business being done 
for the benefit of the enemy. A project has been 
drafted taxing var prolits ona sliding scale vary- 
ng from per cent. to 30 per cent. Taxation in 


iderable increase compared 


1914. 


December nowed a col 


tn the same montn ll 


NO LOTTERY YET 


British Authorities Opposed to Appeal to 
of 
Means Can Be Found 


Gambling Instinct Masses, if 


Other 
The Annalist 
LONDON, Dee. 28. 
the British 
talents in 


Special Co espondence of 


SMALL, but powerful, 


press has recently 


A section of 
a 


Lne 


been using its 


bond issue as a means of 


advocacy of a lottery 


providing the resources needed for carrying on the 


war. It has urged, and unfortunately not without 
olid grounds, that the wage-earning classes can 
not be tempted to give up a portion of their re- 


nuneration i change for an investment of the 


familiar type The argument is used that even a 
high rate of interest does not prove sufficiently at 
tractive since it means a comparatively trivial sum 
annually on the amounts that the average industrial 
workel lke o1 in be expected to save, and 
hat unl ome rong inducement is forthcoming 
} \ e to compensate himself for the 
‘ bor ed i! arrying out war work by 
ndulging ! he iries which have become a 
‘ ire i he of the temporarily well to do 
al 
It I é Qs ted that the na es at 
aching to ! iick ” lottery scheme should 
be dangled bef: } eyes in order that he may 
be induced to place portion of his high earnings 
the dist of the State Undoubtedly the 
eculat t ¢ ts in the great n ajority of 
he community, and were it decided to adopt the 
ethod proposed it is exceedingly probable that 
the result would be successful. Many who would 
not take the trouble to save £50 a year in order to 
eive an interest return of, say, £2 10s. might 
be willing to set aside a similar sum for a smaller 
interest payme ipled with the chance of prov 
one of the lu ones in a prize drawing 
I annot, of e, be suggested that such a 
cheme fits is h the propaganda in favor of 
eater thrif conomy which is being waged 
the count? It could only be described as a 
means to an end, and in the opinion of many, not 


very worthy Should the idea ever take defi- 
te shape it would be certain to encounter very 
rong opposite from numerous sections of the 


Send for Details of a 


LIFE INCOME CONTRACT 
F. A. MORRISON 


General Agent 


44 Court Street, Brooklyn. Telephone 3352 Main. 





community, whic! would see in the appeal! to the 


cupidity of the masses a precedent which 





have dangerous consequences in the future. 


sity might compel the Government to resort to 


methods which under other conditions it would not 


of adopting, but there is no reason to helieve 


think 
that it has even seriously considered the question 
, this 


probably be exhausted be- 


of raising money It light, and much more 


orthedox mea must 
fore an out and out appeal to indulge 1 gamble 


is made to the country. 


For long past the best feeling has been against 
this form of money raising, and the fact that it 
has been virtually abandoned in all countries where 
previously it flourished is a strong argument 
against its revival, even allowing for the excep- 
tional circumstances now prevailing, and 


need of bringir Exchequer an ever in- 


the 


creasing proportion of the 


z nto 


DUTCH EXCHANGE POSITION 


Favorable Rates Causing Other Countries 
te Sell Securities in Holland, with 
Consequent Slump in Prices 

The Anna 
AMSTERDAM, 
past 


pec a (07 pende nce oT 


i feature of 
cirel \ th 


cies Wa ne 


Dex 


the week in financial 


further fall in foreign exchange 


utes. Our country 1s In an exceptiona! position 
so far as exchange is_ concerned. Guilders 
are quoted at high premium al] over the world, 


while the foreign exchanges rule here at the lowest 


level in history. The prices touched this week 
were: 
Ene! 10.80 ad pe i 

Y ee ( S 
Mra OO 100 neces 
; 70 1 ble 
{ ed t Poe doll 


This means that guilders are quoted at present 


at a premium ranging from 9 per cent. in America 


to 45 


per cent. Russia. 

The further fall in exchanges has had an un- 
favorable influence on the Dutch security market. 
The has flow from 
abroad of Dutch Governmental and municipal se- 


direct result been a constant 
The amounts offered have been so 
fallen to the lowest level touched 
The 2% per Dutch 


certificates are now quoted in the neighborhood of 


curities. large 
that prices have 


in a number of years. cent. 


59 per cent., and the 3 per cent. bonds at about 
67% per cent., which compare with a low price 
of 65 per cent., and high of 80 per cent. during 
the ten years preceding the war for the 2% per 
cent. certificates, and a low 76 per cent. and high 


96 per cent. for the 3 per cent. bonds during the 


same period. 


The offerings of these securities emanate 
chiefly from France and England, where they were 


placed in p ious years in considerable amounts 
and at much higher prices. The loss in prices on 
these sales however, in most cases largely 


erbalanced by the big profit made on the ex- 


change rate Phe sales from Germany consist 
chiefly Russian Government bonds, municipal 
bonds « tle ituated in Denmark, Swede and 


American railroad bonds. 


4 pe el with the German stamp are un- 
officially dealt at prices around 50 per cent., 
gainst 80 per cent. before the war, and 4 per cent. 
city bonds of Danish and Swedish cities at around 
per ce against a price of 95 per cent. nor 
mai time 
The « c situation is, of course, under- 
mining confidence in the investment market, and 
the outlo« regarded pessimistically. Although 


from time to time, owing to the ease of money, 


seme investment purchasing is noticeable, no big 
buying movement has developed and conservative 
investors keep aloof. The greatest dissatisfaction 
has been caused by the course of the rate of ex- 
change on New York. Prices of American securi- 

es in New York and Amsterdam now show dif- 


from 8 to 10 percent. American Smelt 
quoted 96 per cent. against 
cent., in New York, Steel at 78 
Studebaker 155 per 


All these differences 


106° ver 
cent. agains& 
against \ 


are due to the 


per 
. per cent., a! d cent 
170 per cent. 


nange rate. 


@ “Bonp TOPics” 


~ AHt-Bickmore & [o. 
li! Broadway,N-Y. 
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Expanding Revenue 


France’s Receipts from Taxes Reduced 
Sharply by German Invasion Are 
Showing Improvement 

The Annalist 
PARIS, 


recent], 


Special Correspondence of 


Dec. 27. 


es have pub- 


OME instructive figu 


lished by the f al 


taxation 
with those of 


authorities here giving (he 


returns for the present year. Compared 


19} here an average falling off 
in revenue of no less than 65,639,000 franes per 
month, The total for November, the last month 
for which the figures are available, amounts to 
232,246,300 francs, against 315,187,700 franes in 


Nevember, 1913, a of 82,941,400 francs, 


but, nevertheless, an improvement upon the return 


decrease 


for the corresponding month in 1914, which only 
aggregated 189,426,400 francs. 

Coming ciose after the most dangerous and try 
ing period of the war, so far as this country is con 
cerned, the decline of November, 1914, was not to 
be wondered at, 


and to get a comprehensive idea 


of the whole position, the following comparative 


figures (in francs) are necessary: 








RECEIPTS 
Change 
Direc ixes Nov., 1915 No Lote: 
Registration 29,222,000 36,010,500 
Stamps 7,925,000 2,402,600 9,268,000 
Bourse transactions 229 000 25 500 B 
Securities 7,319,000 +*23.546.500 2 021 
» 


Customs 59, 104,000 24,052,000 


2.948,000 19, 


2965000 


965,700 


Indirect taxes... 36,505,000 — 





Mineral oils 1.01") 152,000 178.00") 
Salt 3,169,000 T17 00 141.‘ 
Sugar 14,926,000 2.327, 000 3008090 
Monopolies— 
Indirect tax., (toba 
‘os, matches, & $8540 OOO 288000 2 OTOL 
Post 7 19,274,000 — §, 809,200 
Telegraph 4.255, 100 707 00 
Telephone os 1,901,100 2,807. S00 
Sundry ‘ ‘ 7,100 88,000 
Total 229 2465 300 $2 819.100 S241 400 
Due to the new St x Oo j lends, w 
became effective on J 1, 1914 


Taking the total figures for the eleven months 
of the present year, ag: for the 
period of 1913 and 1914, we arrive at the following 
1915, 2,794,853,000 1914, 3,012,788,- 


i1inst those same 


result: francs; 


000 francs, and 1913, 3,516,882,000 frances. 
It must be borne in mind, however, that seven 
months of 1914 were entirely unaffected by the 


war, and therefore the decrease during 1915 was 





relatively not so great as would at first sight 
appear to be the case. In fact, the revenue for 
the past four months, (August-November,) wes 
295,565,000 francs in excess of the corresponding 
period last howing clearly that the cow 
try is gradually recovering lost ground and suc 





ressfully grappling with its economic problems. 


The heaviest decline in the past eleven months 


was in the revenue from registration fees and 
stamp duties, wh were down by no less than 
445,509,000 francs compared with 1913. The next 


drop in importance was in the indirect taxation, 
with a decrease of 235,545,000 franes, followed by 
the “ taxes on Bourse operations ” which are lower 
by 14,544,000 fran The first two may be at- 
tributed principally to the enemy occupation of 
ten of the richest provir of France, and the 


general suppression of commercial! pursuits, while 
what practically; inted to the suspension of 
Stock Exchange operations until October of the 


prese 


f 


I 
( 


e 


nt ye the latter. 


ar 1s Spor ble Tor 


Postal duties show a decrease of 


75,782,000 


rancs, and telephone receipts 25,100,000. In this 
onnection all ar orres pondencs no inconsid 
rable item—is carried free of any charge, and a 


very large number of subscribers have discontinued 

the telephone set for the period of the war 
The general receipts from the customs and the 

duties on impor d igar, howeve! exceed those of 


l 


915- by 50,524,000 fr ind 17,801,000 franes 





respectivel: These figures make instructive read 
ing, relating as th do, in the first place, to the 
huge inerease of imy d good partly for army 


re 


and secondly, to the extinction 


quirements, or 1 ured in France 


of the normal sugar 
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beet crops 1914-1915. 
fined to the Northern provinces on the Belzgi 





frontier, and has been not only figuratively but 


actually trampled under foot. 


French Budget 


> pe ‘ial Correspondence of The Annal 
PARIS, Dec. 27, 

bape question of reconciling the growth of war 

expenditure with insufficient revenue is now 
teginning to be seriously raised in the Chamber 
The budget for 1916 shews an estimated disburse 
ment of 2,505,000,000 francs per month, calculated 
up to March 31, next. Universal economy is be 


ing prescribed by the Finance Minister, not on 


for the civil population but to include those admin 


istrations with whom the spending of othr 


money often becomes a pernicious habit. Taxa 


tion of war profits is well under discussion. 


hundred Deputies have asked for the follow 
clause to be inserted in the draft of the bill: 

All limited companies required to place to a 
serve ind “ per cent of their profits earned 4d ng 
t wa In ise of contravention the board Dir 
tors, and managers wi be liable to punisimer ul 
the law of July 24, 1867, Ariicle 405, &« 


Several companies have recently gained notorie 


ty by the distribution of inflated dividends betore 


the above-mentioned act could be passed, but as i 


will probably be made retroactive the final re 


sult will doubtless be the same. 
but 
higher dividend, carrying largely aug 
mented amounts to reserve. 


One of the biggest sugar 


slightly 


refineries in 


has just announced a net profit of 6,407,817 francs, 





Such ar 


1915-1914. 
for the difficulties 


2,127 for 


even allowing 


57 francs 


against 





increase, 
situation previously referred to, is very striking 


It has, moreover, been eagerly seized upon by 


Socialist group, who are inquiring why, in view 0 


figures, the retail price of sugar has riser 


such 


from 60 centimes the kilo to 1.30 francs, and also 


suggesting, ironically, that economy with reduced 
earning power and an ever increasing cost of | 
an easy art for the poor! 


Ing 


Is quite 


Do High Prices 


Mean Prosperity? 





J 


Superior ore into fi 


Visivie human assi: ance, 

That nation, then, enjovs the greatest econon 
welfare which turns out the greatest strean 
finished consumption foods In proportion to 
population. Great outvuts of capital goods do not 
vive immediate prosperity but do point to increased 
welfare in the near future. Any force which 


nal 


sens this f stream of consumption good 
‘ this for« be drought, floods, war, unemploy 
mre trike or some other hindrance to indu 


ion leads to national poverty in the 


future just as certainly as crop failure meat 
hardship for the individual farmei Howe 
much this fact may be hidden beneath spe 
reasoning, beneath flowery descriptions of ri y 


prices, improved banking systems, &c., the grin 


remains that by 


no jugglery can scarcity be 


onverted into plenty, and that the pangs of hunger 


an never be satisfied by new issues of bar ) 
or expa ys of credit. 
National prosperity, then, is measured in the 
iantity of goods and not in dollars’ worth It 
hould, however, be carefully noted that the 


the 


by the per capita average product in a giver 


not total amount of good 


produ 


" 
eng? 


yf time ior Measured i 


each person in the nation. 





gross totals, the products of countries | Gern 
or Italy would far outstrip the yields of Austra 
or ¢ but the goods in the European natio 
be shared by too large a population. Their 
t are too small; their mines yield too limited 


an output; their grazing lands at 


too scanty; 
heir f ilies are t large: ¢ Jd. 2 2s re lt their 
thei amities a! 00 arge; and, as a resuit, the 


people exist year after year in comparative pove 
vhile the Canadians and Australians enjoy abur 
dance and prosperity. 


That country, then, is most prosperous e 
natural resources of which are abundant in pro 
portion to the population; the citizens of which 


are most intelligent and industrious; the industry 
cf which is best organized; and which suffers least 
from wars and other calamities; in short, that 


nation which produces year after year the largest 
average quantity of goods for each citizen. 


WRITE for FREE BOOKLET NO. 47 


Fully 
method of purchasing 
on the Partial 


describing our 


Sto 


convenient 
ks ami Bonds 
Payment Plan. 

42 Broadway. 


New 
erubers 


Sheldon, Morgan & Co. x... \...1"%".. 


York. 


‘ange 


This industry is chiefly con 
um 


er peopies 


Two 


ne 


Other prosperous, 
more far-seeing concerns, are distributing a 


France 


ot the 


the 


FOREIGN 





neory 
neory 


¢ 


fore: 
rch Great B 
lraW the cordao 
nd German w 
) going 


tal Ger 
to secur 
ded the 
sel] 


low 


man mp 
ho, th 
e good 


»mselve 


er and 


rable short int 


We 


nge TI 


is tne r€ 


le per 


day by day appe 
ooked as thoug 
had sprung up 
the future 
reichsmark ma 


Urantec 
k the 


rough n 


i that G 


importation 


eutra po 


nuch money } 
amount of Gern 
asers would 
on a reduced s 
ling reduction of 
centre on tne 
h had remitta: 
ay of dividend i 


part of 


indiv 


hr ik Statements 











33 


EXCHANGE 


Blockade’s Effect 


in 


2 
Germany. What e 
goods boug! n 
rs depend O . 
from 74% t a, 
smarks tended 
ire worked 
irday to the Vv 
eemed for 
T upply of It 
re through the p 
could easily ab ) 
tment 
much of a d i 
terest remitt 
from Italia , 
on curtailed 
back to the 
at 6.79, sho , 
t. from th 
ll juotatio q 
nee for th } 
4 
54% , 
6.25 
] G0 
} 0 
6.79 9 
9.75 1 
ngland 
R56. O00 ? 
000 ”» 
KW J ) ) 
OO “ > 
SS_000 
1055.1" ” 
| e 
OOo 0 
nce 
D 
1m =o ) 
M 2 
x4 (wm 1 - 
wi 2? OF P ) 
SOL O00 vo 4 
SUL .000 ar 
2 MM) 1 
ands. 
1914 19 
Dute Du 
G lilders G 1 5 
207, YTS,340 150.49 
1.44:5,589 9.58 14 
160,629,411 84.77 
129,804,839 85,820 
472,490.65 BLY) 
22 678,197 4 ‘ 





94 


THE ANNALIST 


New York, Monday, January 17, 1916 





Curve of the Cost of Living 
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The Course of the Stock Market 
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Bank C learings Market At 


For the week ended Friday. Reported by telegraph to The Annalist as 
. Last Week 1) - 


i ‘ 


, J 
\ SToOCci 


Centra 
Rese: ities 1916 1915 1916 
New York a 2,71 2 oF) $1,605,118, 766 $6,552.02 

Chicago rere rd, OG 14.487,017 Tt 

St. Louis ... OS tHL 79,861,001 220,277 

Total % c.r.cities .$3,22 

Other [Federal 
Reserve cities 

Atlanta 

Boston 

Cleveland ... 

Kansas City, ! 

Minneapolis 

Philadelphia 151,210,980 
Richmond S, 869,177 MRI 5M 

San Francisco AG, ODS 52, DAT 464 125,116,022 

Total 8 cities.... $667,059, 467 $525,672,206 — $1,505,517,840 

Total 11 cities. .$3,901,418.521 $2,615,089, 080 $9,042 480,567 
Other cities 

Baltimore .... 8,957 $37,120,124 $100,301 096 

Cincinnati kn 35,072, 7 20,862,750 70,827 25 

Denver L131 ro 9 GS5, 457 

Detroit . me 3 3.21 24 800,250 

Los Angeles 5 23,87 25,405 520 51,.607.6 

Louisville . : 21 (kot 4d 14,507 .v72z 12,9655 


New Orleans 28,4455 ; 23,987 53s De 1G, SR iv) W5 2 
Omaha vere 21,684,242 20,1065, LOS 17, 9.7 +>; ‘ | Bonds | 0 
Pittsburgh ...... 6523, 1 45,907,275 127,055,737 2 9:3 ; i I 
St. Paul. rer 12,2) 11,775,913 37,7075 t ’ . 86.87 
Seattle . 229, 288 12,186,807 25,884.08 2 5.9 | Ju Iz S 

f Nov, 24 


3.89. o 2, on Nov. 


. 86.89 


Total 11 cities.. $310,141 $2523,405,704 $657,019, 759 $521, 767,171 wa | 
| Lol, n. 2; 1914, Hig 4 9.45. 
Total 22 cities. .$4,212 ) $2,866,404, 7S4 $9,699. 500 526 $5,USS, 835, 702 


Clearing House Institutions Record of [Transactions 


Actual Condition Jan. 15, with Change from the Previous Week | NEW YORK 


inks Trust Companies, A { 


Loans, & - $2 5 410.00 S99S 450,000 $8265 860 008 SLOSOO 
Gold ey ere 272, 660,000 ‘ vi ’ 15, 495,000) 
Lega tende ‘ 97, 626,0 18,584,000 LOM 2 GOL, 
Silver pe ree vi 12,517,000 TH5,000 i 080,000 
*National bank notes 23, oD, 2,121,000 401,008) 208,000 
Reserve with depos 1 $55,888 100) 225,359,000 1,59), 000 
Surplus reserve.. +, 969, 800 8,505,080 1.044.500 172,518,270 
Net demand deposits 2, 472,551,009 $80,010,000 2 S66 1,000 28.675,000 
Net time deposits 19,268,000 158,457,000 7,725,000) 2 134,000 Li 
National bank circulatio 34,771,000 aipate ae 1,771,000 $0 000 ny, onal : a , 606,000 
*Counted as reserve State Stitutions but net by natio { banks er Rote 8 545.201 145,000 37,88 
Daily Average Loans, Deposits, and Cash Compared > week last year 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and casn 
compare with corresponding weeks of other years thus: 
Cc h 
Loans Depo Reser Loan Depo Re e. 
$85,970,000 $508,411,005 1011.$1,219, 024,800 $1.214,955, 400 $251, 156,600 
*1915. 919,118,000 1,.535,257,000 2S6.496,000 1910. 1,199.259.000 1.190.604.0000 519,679,000 
1914. 1,°47,777,000 1 
1913. 260,081,000 1.585,097,000 SOT.SST,000) 1908. 1,126,677,700 1,0900,1S8_500 295,142,600 
1912. 1,595,220,000 1,4514,800,000 , 
epi res mo ‘ ster Total, a 


~Y } J > > . ; > a 
Statements of the Twelve Federal Reserve Banks 
For the Week Ended January 14 
} New York Philade!phia. Cleveland Richmond. Atianta Chicago St. La y ll : 
SLESOURCES Dist Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist 6 Dist. 7 D : Dist. 11. Dist. 12 
Total gold $18,654,000 $166,366,000 $18,119,000 $21,696,000 $16,487,000 $9,074,000 $40,952,000 $9, T 771,000 $14,158,000 
27,000 4,478,000 4,684,000 1,420,000 164,000 240,000 1,005,000 164,000 7.000 


SZ. 110O00O O85 500,000 1900, 1,529,110. 600 1,404,459 700 376,703,100 





s San Fra 


Legals, &c 1,3 





Total reserves. . .$20,011,000 $171,344,000 $22,803,000 $23,116,000 $16,651,000 $9,314,000 $41,957,000 $9, ) § 235,000 $14,165,000 
Bills discounted.. $200,000 $206,000 $149,000 $411,000 $7,106,000 $7,208,000 $5,929,000 $1,241,0 1 1,301,000 $401,000 
Bills bought.... J 10,266,000 2,446,060 940,000 150,000 200,000 =2,399,000 ree 793,000 





Total bills..... $7,373,000 $10 472,000 $2,595,000 $1,251,000 $7,256,000 $7,408,000 $6,328,000 $2,1 {301,000 $1,194,000 
U. S. bonds...... $986,000 $2,991,000 $2,404,000 $25,000 $4,246,000 $1,295,000 $1,000,000 
Municipal 3,532,000 $7,238,000 2,457,000 2 920,000 350,000 1,173,000 532 : A 76,000 335,000 
Fed. Res. notes, net 901,000 21,499,000 675,060 612,000 1,666,000 740 ) 2,641,000 
Due from other F. 

R. Banks—net.. 1,477,000 830,000 949,000 119,090 6,725,000 2,022.00 2.931.000 
Other resources. . 446,000 £42,000 927,000 650,000 134,000 2,209,000 226,000 = 2,522,000 1,170,000 108,000 
1,077,000 $22,371,000 


Total resources.$34,531,000 $210,995,000 $32,448,000 $31,883,000 $25,148,000 $19,495,000 $62,321,000 $13,405 ,01 

LIABILITIES- 
Capital paid in... $5,158,000 $11,058,000 $5,270,000 $5,938,000 $3,357,000 $2,420,000 $6,645,000 $2,735,000 $ 2,754,000 $3,942,000 
Governm’t depos.. $62,900 5,507,000 305,000 366,000 5,753,000 5, 000 952,000 §01,000 00 »,094.000 807,000 
Res. depos.—net.. 28,511,000 186,944,000 26,471,000 25,579,000 10,991,000 8,: J 34,713,000 15,92 i 9,875,000 17,625,000 
Fed. Res. notes, net ;  oaimiatenes 5,038,000 2,650, 3,021,000 
Due to other F. R. 

Banks—net ... Sed die Pa 
De ee 29,000 105,600 


Total lidbilities.$24,551,000 $210,995,000 $32,448,000 $31,883,000 $25,148,000 $19,405,000 $62,321,000 $13,405,000 $17,415,0 \) $21,077,000 $22,374,000 
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j Annalist Open Security Market ' 











Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 








are quoted in our weekly list 
of investment offerings which 
we will send regularly to those 
who ask to have their names 
placed on our mailing list. 


A. B. Leach & Co. 


Investment Securities 
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Bonds UNITED STATES AND TERRITORIES Bonds 














_— ——— - N 
SS 
Amo —Interest-— 7 a ; Offered N on sagged New York 
Qutatens ding. Rate Date. Issue Maturity. At By At By NXg L a a Bi uttale Me 
SSS Lostor saltimore x 
6542,909,950 2 Q JaMm..cecss: U. S. registered.....ce-e-1930 9", | & Adams "% Folsom & Adar N 
930 = N 
COUPON .....scceelAGGO DY, : oye)? N 
77,155,360 3 Q Feb..... ...U. S. registered......1908-18 101% sekrs 202 Harvey Fisk & Sons \. 
coupon -1908-18 102 ec 1024, C. F. Childs & Co., (Chi.) | § 
118,489,900 4 Q Feb........U. S. registered .++-1925 110 Robinson & Co........ 110% a as = —— 
coupon ~+ +e 1925 110% | m & Adams..... LW, Folse & Adan 
64,631,980 2 Q Feb..... ee. Panama Canal, reg 1916-36 oS Pat 99%, C.F. Childs & Ce Chi.) 
coupon 1916-36 995, “ = _— eeecece Ha 
80,000,000 2 Q Nov.cecces .-Panama Canal, reg 1918-38 cr, . ee Os, 
60,000,000 3 Q Mar.....+.. Panama Canal, reg......1961 10214 ~ Hee 102% Folsom & Adams R “4 & C 
coupon SS y961 1024, a '| ROBINSON O. 
14,224,100 3.65 Feb. & Aug..District of Columbia........ 10% ae LO41g | =—_ever 
3,600,000 4 5 I, 0 cD “2 nc edbcencetedeesoned 100 )06C. F. Childs & Co. (Chi.) 100% C. F. Childs & Co., (Chi.) U. S. Government Bonds 
7,000,000 4 Q Feb........Philippine Land pur. .1914-34 100 Folsom & Adams .. 100% Folsom & Adams. S a. 
¢ - | stm ecurities 
1,000,000 4 Q Feb........ Do Impt - 41936 100 100%, Investment it 
Stcecnee © . Various.....Porto Rican subeevceeeeses 100144 C.F. Childs & Co., (Chi.) 100% C. F. Childs & Co., (Chi.) | eo 
26 Exchange Place New York 
Giues SE $$$ -- —_—— ne Members New York Stock Exchange 
































| 
— B fo — _ Offered——— | — —_—__—_—__— 
Maturities, Interest. Issues At By At By | 
1956 4 eesveseoece Alabama sate ae A. B. Leach & Co | First Mortgage 
, 4 veseees- California Highw °4.15 eck, weet Cauidnsss # Public Utilities |_— 
All issues a «ss wasaneaeues California *4.15 Remick Hodges & Co... «22 = sseecees | 
19345 eon Connecticut 1) 04 Arad uaa | B O N D S 
4 ri eawee Maryland .. 100 Remick, Hodges & Co Raa: ‘Wreteirents 
‘ — (ccshkeamen Do. highwe ..-. 100 A. B. Leach & Co ace 
sete | . LIGGETT, HICHBORN & CO., Inc. 
1963-64 Oper eevee Ee es ‘11244 Edward Canfield & Bro. +1127 Edward Canfield & Bro eB a N York 
196% 4% iienedwee Do s<eeque at ‘ baad | roadway, New tor 
1045 414 , sneee Do Barge Tern ‘ +1051 = <a oa Telephone Rector 1385 
1960-61-62 a reakens aes Do erery ie 102%, Edward Canfield & Bro. 60 Congress St., Boston 
1947 ERO Pe eee Tennessee ref , ibectisil  sonteeceawe #420 A. B. Leach & Co 
o. 4 eecacena Do seecne (mea “n Kan 4.125 ’ sic ical 
eee 4s coceseoe Do Seria : 0 0 4.15 Remick, Hodges & Co. .*4.05 Remick, Hodges & Co 
ies ae Do Serial ee 94.25 DEALERS IN 


*Basis. tAnd Interest 


Dallas Electric Common 


—- - eee aero enesses —_ West Pennsyl. Traction & 
Bonds | MUNICIPAL, COUNTY AND DISTRICT | Bonds Water Pr.. Com. & Pfd., 


Benen a - | sana '||_:~=CMILLER & CO. 


Interest — Bid for——— ——-Offered- 
Private wires Baltimore, Richmond @ 


Maturities. Rate. Issue. At By At By Louisville 
1 29 Broadway, ‘New York City. 


to 
7 
- 
Gn 
2 
Ce 

















1936 Ps) -teela makati at Allegheny Co., Pent (iredas. ‘na - ~. eheteees 100 Estabrook & Co | 


161 4 abctececeoc cmetnmere ee ee Oe ee Pe a Nea 99 Estabrook & Co os 
sane : . | Repablic om & Light Cun & PE. 





124 4in, revere r TTS Bergen Co. (N. J.) er Remick, Hodges & Co. .*4.10 Remick, Hodges & Ca. 
he > . ‘ 
1900 a . Age? Boston en } congas ee Ce 1081, Estabrook & ¢ <4 | Western Power Com. & Pf. 
i. i) eer ee } alo (City of) Mun. reg. .*3.95 a Grant & Co.....*3.85 R. M. Grant & Co. | ¢: . 
1926-35 4% idk Race Do do pe ve ee #390 _ | Pacific Gas & Electric 
1905 4% 5 pea Do do Cigale 4 05 woos 98.95 “ | Utah Securities Stock and Notes 
x 4 ecccccccces BUffalo , Sid bees banaue 0S Remick, Hodges & Co. .*3.95 Remick, Hodges & Co.|} 
} 
eons “ sec eateeet tile a ona HATCH & STEELE, 
oe oeeeses iinnati (City of) - ‘ ee a ee ee ‘ ©» Remick, Hodges & Co. 
1935-55 od ; oeecees Tey, CD bcc cesseanceee ' (2teadaa-) - eewnamee 74.00 Wm. R. Compton Co. 25 Broad Street. 
1922-265 4 Sanesece Chicago (City of) Ref. Water. 100 R. M. Grant & Co.....%3.90 R. M. Grant & Co. | Telephone Broad 5495. 
1927-35 —  wsersaennas Do do . 100 000 oO " ——_—_—_—_—_——_——_.....(.\......Q..".c_ 
1933-39 Oe. éacdudéake Dayton (City of) Bridge » 94.15 R. M. Grant & Co.....*4.05 9 M 
1935-46 ie.” avesecénne Essex County ...."4.15 Remick, Hodges & Co. .*4,07 Remick, Hodges & Co. | EGARGEL & Co 


A ; ; . : ‘ ie i } New York Stock Exchange 
1955 Ga + vccsecoces Hudson Co., N. J «22 08425 « -°4,15 ” Members ) Boston Stock Exchange . 
| Chicago Stock Exchange 




















124 5 coccecees OMCRBORY, (Pia.) WtrwhehIm. 1... j§cecceses coccecee 4.20 R. M. Grant & Co 
1985 a) sadtawenee Kansas City, M¢ ee plaraleSee.. "a ieeatanes . 100% Estabrook & Co. Investment Securities 
1935 OR: s.cdalenks Do oat = aaa a 106.73 35 Pine Street, 
919.22 m1 P a : New York 
1919-33 GH. cocccccecs ogumeese Teaver Drain. Die. GOicc 20k tee ecte 8 = sanessec 106 ~ BOSTON CHICAGO 
3933-35 415 édondenes Los Angeles Fl. Power....... ««- iviednti (see 274.25 Wm. R. Compton Co. ~-- 
1924-33 5 Trite Leflore County, Miss ~ eee inka eT Tr. “a Ce eee ee eee ee 
1927-46 h , ....-Miami (Pla.) Sewer Pe ee Pe 4.65 Actnn Sepledon Co. 
1942 bo kee ewsnene Minneapolis Lecsesee 99 Remick, Hodges & Co.. 100 Remick, Hodges & Co. | Continentai Insurance Co. 
1921-26 6 cecosacc celiiiien BMDe Dis. Unione. TR cc mekkccce | cnweccce *5.25 Wm. R. Compton Co. Home Insurance Co. 
1945 Mires ee ae are Newark, N. J . 107 Remick, Hodges & Co..108% Remick, Hodges & Co. | U. S. Mortgage & Trust Co. 
10454 a eawancnanss New York City............ -t106% Edward Canfield & Bro. .t106%% Edward Canfield & Bro. | Chatham & Phenix Nat’] Bank 
1964 414 waa Do veeee (101% . 10155 my 
BS ~ ae: il John Burnham & C 
1930-60 4% aay Do. ee $101% “ 015. “ onn urniam 0. 
1957-8-0 4 seer Do. .. 498% - 4983 - Private Wire to All Markets. 
—_— srs pereiate Tel. Rector 9876. New York. 
Wh qn cane Oklahoma City Water ‘ 4.45 R. M. Grant & Co - - - 
_ rs oseceeees Oakland, Cal 4.30 Remick, Hodges & Co..*4.20 Remick, Hodges & Co. |CHICAGO ELEVATED 5% NOTES 
935 eee re .Omaha, Neb sae ae gs -. 103% * 
141 + a se Omaha (Neb.) Waterworks... ... chee. Wien eee 105 Estabrook & Co July 1, 1916 
1934 Oe. cixiacvcves Oma aitcee” , Ratt Lae 104 “ | 
1987-55 44 oo+ee- Pawtucket (R. I.) Serial...... pecpalsaica nnn daroree 74.25 | BABCOCK, RUSHTON & CO. 
10-44 4% e Do eeee oss eocccse 8 8 * ceeccees *4.25 - | Members New York & Chicago Steck Exchange. 
45 4 -+e++.. Providence (R. I.) gold ere . pduaenceace 102 " | NEW YORK. CHICAGO 
114 covccecns ot Clty. ret oo 94.15 R. M. Grant & Co -*4.05 R. M. Grant & Co 2 
4'5 covcceceeees Do ’ 2-94.20 eT _ 
127 ' 5 atadseinad . Tacoma (Wash.) ref. water... inc. A - Seeeonas *4.20 o | N. Y. & Westchester 
1936-46 414 L.seeess Trenton (City of), Mun. Reg.*410  R. M. Grant & Co......*4.00 9 } Lighting 4s, 2004 
’ 
6 ; Weakley Co.(Tenn.)Drg.&Sew. ... - ee theeeana oo Wm. R. Compton Co. | H. N. WHITNEY & SONS 
‘ 6 ; White Riv. De Dis. of J 0.0 wad | 
: ite } I i fT APM... cee 8 =e ecevee © se ee weeee 4 | Members of the N. ¥. Stock Exc ange 
*Basis. tAnd interest (£12 Broad St., N. ¥- Han. 7668. 
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Bonds 


Amount Interest 


Outstanding. Rate. Date. 


$6,444,000 
3,000,000 
12,147,000 
26,379,484 
4,090,000 
35,825,000 
2 SAOLOOO 
6,125,250 
63,232,500 
tWhen issued 

79,977,000 
1,500,000 
3,360,000 
6,959,000 
§00,000 
4,427,000 


43,924,000 
1,000,000 
4,880,000 


6.000 000 
6,355,000 
2,486,200 
S47,000 
143,000 
21,648,000 
1,500,000 
7,000,000 
17,060,000 
3,301,000 
6,942,000 
2,000,000 
8,000,000 
3,500,000 
1,259,000 
2,926,000 
1,546,000 
1,379.000 
$173,000 
1,401,000 
2,441,000 
4.255.000 


07 $0,000 
3,000,000 
2,000,000 
3.187.000 
2 5OO.000 
4.078.000 
FOO O00 
4,000,000 
1,000,000 
2,850,000 
3,525,000 
400,000 
12,100,000 
2,863,000 
8,176,000 
7,725,000 
2,000,000 
4,455,000 
1,508,000 ! j 
4,984,000 & April 
2 SOO O00 Apr 
2,469,000 April 
15,900,000 414 Jan 
24,008,000 « Mar. 
650,000 May 


oe e 
July..A 
Sept.. 


Dec 


July. 
July.. 
Oct. 


NOV 
Sept 


Dec.. 
Oct.. 
Oct. 

July.. 


July 
Dee 
Sept 


Dex 


July 
Oct 


Nov.. 


July 


Oct. 


July 
Sept 
Fuly 


Nov 


July. 
Sept.. 
Dec.. 
Nov.. 
ons cee ctdithy EMG, Bt. Ta 4 1936 
July. 


Dec 


July. 


Nov 


Nov. 
July.. 
July. 

Oct... 
Dec. 
Oct. 
Aug.. .¢ 
July. 
Oct. 


July 


July.. 
July .. 


July 


July.. 


July 
Dec 


Oct. 


Oct 


Nov. . 
Oct.. 


July 
Dec 


July- 


Dec 


Oct. . 
Oct. 
July: -¢ 
Nov. 
Oct. 
Oct. 
Oct... 
& Ju 7 
& Sept. 
& Nov: 


1,425,000 ! Q January.. 


5,196,000  ! May 
1,764,000 H May 
3,500,000 } Mar 
5,129,000 ! May 
4,000,000 4% Mar 
5,000,000 ) Jan 
662,000 ‘ June 
2500000 4 Jan 
7,634,000 Ap! 
3,341,000 
974,000 
7,000,009 
2,096,000 
3,000,000 
1,792,000 
8,248,000 
1,726,000 
1,377,000 
40,000,000 
10,000,000 
984,000 
3,987,000 
12,000,000 
5.000.000 
7,616,000 
4,720,000 
1,440,000 
2,573,000 
19,400,000 
6,000,000 
49,000,000 
65,000,000 
S.382,000 
675,000 
350,000 


5,270,000 
21,107,000 
10, 185,000 
8,273,000 
3.693.000 
4.056.000 
14,500,000 


& Nov-- 
& Nov-- 


& Sep 


& Nov: 

& Sept-- 
& July-. 
& Dec. 
& July-- 


& Oct 


RAILROADS 








‘ 


F 
- 
F 
j 


Company. Maturity. 


-Alb. & Susgq er anna cv..1946 


ch.,Top.&S F r me Mt.1°.65 
Do Cal. & Arizona 19652 
Atlan tic c. L. gen. unif. .1964 
Atlantic& Birmingham Ist.1954 
Atlantic & Danville Ist 1948 
Aurora, Elgi Chi. Ist. .1941 
Bb. & 7. M. D 1925 
Do cor 3 
Do ref. 
a ae ee 
Ban. & Ar 
Do 1 
Buff. & S 


Brookly: 


.Buff., Roch 


Carolina, <. & 


.Central Vermont 


Cent. of N. J 


.Ches. & Ohio No 


Cent. R. R. & Bar 

Ga. col. tr. 

Cc. & O., Rich A t cons.. 

Chi., Bur Q.. Je Views ye 
Do. Bur. &€ Mo. R 1918 
Do. South st 1921 
Do. Republic it 1919 
Do Nebrask: t 1927 


.Chi,, Ind. & Louis. 2 1913 


Chi, P. & St. L. prior lien.1930 
Chi., St. P., M. errr: 
Cleve., Term Val.ls 1995 
Cin., Ham. i < 1937 

Do. gen 1940 

Do. gen. in 1939 
Cin., Day Ironton 1 1941 


.Clevel'd & Marietta Ist 1935 


Cley. & Mahon ¢ ] 1938S 


Col, Sp. & C 7 Di 1950 


De lat ernn.... 1942 
Concord & Montre: deh, 1920 
Col. & Hock. Val. J ext. 1948S 
‘ol, & Toledo Ist ext.. 1955 
Con. R. (N.Y.,N.H.&H.).. 154 
Det. G. R. & West ! 1946 


.Dayton & Mich. « soe keon 


Dawson Ry. & Coal Isi 1951 
Du., Rainy L. & Win. 1Ist.1916 
Eastern Penn. t 1936 
El Paso & Rock | Ist. .1951 
Irie & Pittsbure 1940 


.Fitchburg R. R. 1920 
-Flint & Pere Mar« st 1920 


Do Ist 1920 
Do consol. ° 1939 
Do Port Huron......1939 
Do Toledo Div t. .1937 
lorida East Coast Ist. .1959 


t 
t. Worth & Den. Cit 1931 
‘re., Elk. & Mo. Valley 1933 


.Gal., Hous. & Hend. Ist. .1933 


irand Rap. & Ind. Ist..1941 


.Gila V.. Globe & N. Ist 1924 
.Gulf & Ship Island Ist . 1952 
-lowa Falls & Sioux City. .1917 


At 


Shilo S 


SS 
9S 
1 


So} 


Worth & Rio Gr. Ist..1928 *t 


Kanawha & Mict Ist.1990 * 


Lehigh V. of N. Y. Ist...1940 


.Long Island ref.. - 1949 
.L. I. City & Flushing. ..1937* 


Long Island North Shore.1932 
Louisiana & Ark. Ist 1927 
Louisville & Nash. Ist 1937 
Do St. L. Div. Ist eT 
Do coll. tr. 1931 
Do Mob. & Mont 1945 
Do New Orl. & Mob. .1930 


.Maine Central . 1923 


Do Wash. Co.. .1954 
Mich. Central deb. . 1929 


-Mutual Term. of Buf. Ist.1921 


87 
102 


4 


100%, 


90 


108% 
107% 


104} 


99%, 


115} 


4 


95% 


117 
100 


XK S HTT) 
R itter 
Montg's 


Harvey Fi & 
Fr. J. Lisman & 


Remick, Hodges 

F. J. Lisman & Co...... 
Vickers & Phelps...... 
WwW) “5 


ae 

Hartst 

Wolff 

Wm. A 

Mor tromer 

Wm. A, Cc. 
Whittemore, 

EF. J. Lisman & Co. 
White, Weld & “o 
Whittemore, Pell 


Robinson & Co 


Vickers & 

Wm. A. C. 

Whittemore, Pell & Co.. 
Wolff & Stanley 

Remick, Hodges & Co... 
Wolff & Stanley 


Whittemore, Pell & Co... 


Hartshorne & Battelle 


Do Ist... 


N. 
. ¥. & G. L. pric 
N. Y¥. Central ref 
N. Y., Chi. & St. L 
y. Y. & Rock. Bea 


a 


.Mobile & Ohio Ist ext .1927 107 


. Nash., Florence & Sheff. .1937 10514 
.New Mex. Ry. & Coal 1st.1947 95 F. J. Lisman & Co 
ee ee ON, kd ko a0 ed = 

.. O. & Gt. N. Isi 
B. & Man. B 


‘ 


. ¥. & Putnam Ist 


.N. Y., Lack. & W 
.Norf. & W. imp. & 
.Nor. Pac., St. P. & D. Div.1996 905, 
.No. Me. Seaport & 
Ogden & L. Cham 
.Pacific of Mo. 2d 


Pennsylvania con, 


Do general 


deb. aia ar 
outh Caro. & Ga 


St. P. M. & M. cons .1938 1025, 


Do Mont. ext 
Do cons. 


p. 


.-Paducah & Ill. Ist 
-Penn. R. R. consol 


San Fran. & North 


Sav., Fla 
Seab. Air Line Ist 


& West. 


Ist....1921 107%, 
ext...1954 120% Remick, Hodges 
Whittemore, Pell & Co. 


Term..1935 84 Burgess, Lang & Co 


Ss 


1927 112 


1951 95 
1955. 
Ist...1935*1001% 
iet 1464101 
.2013 94%, A. B. Leach 


b...1931 83 Vickers & Phelps....... 
Whittemore, Pell 


Ist.1927 1001 
. 1993 
Sutro Bros. 


Ist..1948 *70 Wm. A. C. 


100 Whittemore, Pell & Co.. 


tamped.. 


s. f..1955 


.Pere Marquette con 
Pere Marq. of Ind. 
-Portland & Run 


fo 


} 
I 


.1960 105%2 
.1965 101 sg 
1951 41 


rd Falls 
; 1927 95s 
st 1919 


19387 95 
1933 96%, - 


Pac.1919 101%, Sutro Bros. & 
Ist..1934 1211. 7 


con...1945 


Remick, Hodges & Co.... 


Whittemore, Pell & Co... 


Montg’'y, Clothier & Ty 


Redmond & Co........ 
Ist..1943 63 Wm. A. CC. Ewen 


Burgess, Lang & Co.... 
Elkins, Nevins & Kabir 
temick, Hodges & Co... 
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‘Annalist Open Security Market}|hne. te. & Tel Co 


Subsid. Companies’ 44/2°% Notes 
: Due Feb. |, 1918 


Bonds RAILROADS— Continued Bonds To Yield 4.15% 
3 Bid for Otterea Curtis & Sanger 


















Amount Interest—— 
Outstanding. Rate Dra te Company. Maturity. At By At By 
$20,000,000 { May & No > L. S'westerr [st 1080 F ittoace Vickers & [I t New York. F 1 1d Chicago 
1,680,000 5 June & Dec. Sherman, Shreve. & Sist 1ots 75> Wolff & Stanley......- 82 Wolff & St *y 49 WALL STH ET 
PAL LIALLL 4 Ja «& J : nb'g, Un. & ¢ Ist.1{8> *7S W A.C. E ! : ple ainctieaiaale Boston New York Chicago 
LG2omMmo 5 Jan. & Jul is & N. Orlean yn... 1PM a Vickers & 
25) 000 OOO D june & D & P Ist in Hy - 
th, OO i Apr. & ©O St. I & W t lin \ I cae. -.. aaa 4 
1404s 4 Jan. @ ily..T Wal. \ & OJ Se A.1DG1 nm) Whittemore, Pe & Co.. {9% Whittemore t Co 
2.000, 10 5 June & Dec, Lister & Delaware ons..1928 1) Pedr v o ihks Redmond & | 
40970000 4 Mar. & Sept..Union Pacific Ist & ref..2OUS ... 00 cece eee teens “11 Colgate, FP . ™ 
Piet ow 1 Jur «& J I i x ‘ r Tihs fo > aanros ? Marlin Arms 
ad 1,000,000 6 April & (ct. .' & Meridian Ist 121 Ler F. J. Lisman & C 
Sh eM OD } Mar. & & t \ . R ¢ l 16941 sO) A & 4 SO Wolff & st4 ’ 
160,000 4 Jan, & J Do Des M. 1 ns) SO 85 Common & Preferred 
1.025.000 4 Feb. & \ W ) Ww. 1 124 =O W id Ewer 
10,000,000 34 Feb. & Aug \ to rermina 1945 S3l4 Whittemor P & Co Sil, Whittemor P x Bought Sold Quoted 

















*And interest 
_ -- — Listed on New York Curb 
> ’ ’ ‘yr ; 
Bonds PUBLIC UTILITIES Bonds GWYNNE BROS 
« 
= - —_— ro — ee 25 Broad St., N.Y. Phone 3232 Broad 
Amount —— Interest——— me Om paaia 
Gutetentinn. Tate Date Company Maturity At By At By 
$1,400,000 h Mar. & Sept \ n Souther Ist 1939 8% Reo dme & Cecics co.» we Redmond & Co 
1 054.000 G Sune & Th \ Pu S Ist n. 142 ~ WW. Hals & Co ° 100 N. W. Halse & Co W C C | & C 
78,000,000 ri Jan. & July Am. Tel. & Tel. col. tt 192 : 1A. 5 oa a *o . 91% A. B. Lea ge P . 0 eS a 
1.100.000 5 Apr. & (Crt Y Power & I M42 22 red mG & CO. <sccces mH Redmond & 't® SUCCESSORS TO 
3,307,000 5 June & Dec..Aug.-Aiken Ry, & El. Ist..1935 52 on zt : 
8,720,000 414 “ne & Oct... Birmingham R. & L. gen 1954 7 Miller & ‘ Sol Miller & Co ACKERMANN & COLES 
1,000,000 5 Jan & Ju Ete Try 1051 ; B. H. & F. W PelZ ._  .j. #eee88 61 Broadway N. Y. City 
$ & Wor. St Ist.1025 0 Burge Lang & Co ce nen oe wal Specialists 


2.400.000 4% Feb. & Aug. .Busto Pp. St. Ey “= . aaa 3 Estabroo! 
Bioonum § Heh. & Aug--hutlalo ty. consol. ....18i {Oi aioe & Co. .-.--<-.. 10” Miler & C9 STANDARD OIL STOCKS 
Dee. , Conceal iateh 927 10214 HN. Whitney & Sons... 22.0 seers — UNLISTED SECURITIES 


9.950.000 5 June & 
5 j ; ral Union Gas Ist 1927 A oH. N 












































3,000, 000 5 Jan. & July..Cet al . x. 
46,795,000 5 Feb. & Aug..Chicago Rys. 1s 1927 9714 E. L. Lobdell & Co., (Chi.) 97% E. L. Lobdell & Tel. 3320 Rector. 
22, 000,000 5 Apri & wer ( zo ( Conn 1927 7 I hto x Oo ée Babcoct ‘ & < , ate a 
28,950,000 5 Feb. & Aug..Chicago City Ry 1927 «991. EF. L. Lobdell & Co., (Chi.) 99% E. L. Lobdell & Co., ¢Cnh) 
3,000,000 5 Jan. & July..Cin. Gas Tr. Dou. gtd 1933 M4 4. B. Leach & Co 98 A. B. Lea h & Co Yd 
6,000,000 5 April & Oct..Cleve. Elec. IIL, ist _.1939 101 Spencer Trask & Co..... 102 Spencer Trask & Co. AMERICAN GRAPHOPHONE CO. 
27000 5 Jan. & July..Col. (S.C.)Ry.Gas & El.1st.1926 SS Redmond & Co .. 2 Redmond & Co 
1245.000 5 May & Nov..Col. B. L. & N. Ist 2b OH surges Lange & Co.... 7's Burgess, Lang & Co. Bought and Sold 
13,964,000 5 Jan. & July..Col, Gas & El. Ist 27 77 A. B. Leach & Co -. SO A, B. Leach & Co Booklet on Request. 
2616000 5 Jan. & Ju Col. Gas & Elec. deb OT a a . & “ 
40,682 000 4% Jan. & July..Conn. Ry. & Lt.stapd Ist.1951 9s Redmond & Co . wi Redmond & Uo 
LSEDV.000 .. eee ‘ Do unstamped ° ‘ . = . MORRIS & POPE 
2,500,000 5 Jan. & July..Cons. Water of Utica Ist.1930 ee 102 Redmond & Co Members New York Stock Exchange. 
1,500,000 5 Jan. & July D ieb ae fslCU( CC i meee ‘ 
6.845.000 5 May & Nov...Con. Power of Minn. Ist.1929 10's Berdell Bros.....+++++-- 2  E. & C. Randoinn 50 Broad St., New York. 
1,800,000 5 Mar. & Sept Co. P. éL. 1 ref.1942 9 4 B. Leach & Co ws A. B. Leach & > j 
2,708,000 5 Jan. & y shoga Telephone 91h Miller & CO.....+cecces 97 Miller & Co 
2.579.000 5S Mar. & Sept..Dayton Lighting Ist ref.1957 9% Sutro Bros. & Co ° eeee — 
600,000 5 June & Dec..Dayton Power & Light..1941 S9 “i ery ae Sutro Bros. & E > B d 
8,000,000 5 Jan. & July..Denver Union Water 1914 SS% E. I { m & Co o« So E. F. Hutton & Uo quipment on $ & 
20,000,000 5 Jan. & July..Detroit Edison Ist... 1933 10344 Sy er Trask & Co 10343 Spencer Trask & Co. 
3,354,000 6 Feb. & Aug. Do conv... woe 1924 133 .... LM FP. S. Smithers & Co C T 
o, J 
2.645.500 6 Jan. & July. Do do cooccckeae 129% : cooe 15] ; ar rusts 
3.500.000 5 Mar. & Sept Do Ist ref 14 ow ; ---. LOL Spencer Trask & Co. 
18,500,000 5D June & July Mast Ohio Gas Ist ) ht \ 3. Lea S CO.csccee BOm A. B. Leach & Ca | o,°0 
1Ssoinr 5 June & Le E my Light & P. Ist.19%6 tedmond & Co . 100 Redmond & >. Short Term Securities 
2 .40000% Hn June & Ile | ,* Plain. & Cent. Jet WH | 5 H. & W. Pe r er “2606 
S000 5 Apr. & (@ect..I & Trenton 1 ee lle * < cree COGGESHALL & HICKS, 
3.500.000 5 Mar. & Sept rq ible Ga N. ¥ 1982 Lue H. N. W ney & Sons - aime 
3709500 5 Mar. & Sept.. Federal Lt. & Trac. Ist..1942 SG White, Weid & Co..... 90 White, Weld & Co 128 Broadway. 
‘ HY Fulton ¢5 & tele t ives 64 ; ge Lang & Co son “*ebenens Telephone, 1715 Cortlandt. 
41nd CMD a) June & Dee .Gary Connecting Ry. Ist.1921 20 Whittemore, Pell & Co... Whittemore, Pe & Co. 
1,153,000 5 Jan. & July .Gary & Inter. Ry. Ist ref.1950 2 ; 28 ™ 
1,426,000 D Jun & De ‘ Eleec., Ber n Co 14th) pine . HoH. & I W *elzer ‘+ eee San HIGH GRADE 
5.860.000 5 Jai & July. .¢ R & Elec. Ist con 1982 1H Spencer Trask & Co os See Spencer Trask & Uo EQUIPMENT NOTES 
1,695,000 5 Joan. & July..Gen. G. & EL Ist con 1932 7s Redmond & Co cc. & Redmond & Co T Yi 
19,645,000 5 Jan. & July..Great Western Power Ist.1946 S5', Berdell Bro ... S6  Berdell Bros e ° ield 
1000000 5 Jan. & July..Harwood Electric 1st...1939 102 Redmond & Co........ Redmond & Co 6% and Over 
ee aoe & See. tecanee Weer... EE 6% BAP. OPeiene..c. ccs oes WHITTEMORE, PELL & COMPANY 
36,562,000 0 Feb. & Aug..Hud. & Manhattan Ist ref . 73 Harvey Fisk & Sons . Le ey Se & Sees 56 Wall Street, New York 
33,102,000 5 Feb. & Aug. Do. ad t. income Ai “ 33 | oo Telephone, Hanover 733 
r 7330 
10,500,000 5 May & No Hudson County Gas i140 10v% B. H. & F. W. Pelzer 195% B. HW. & F. W. Pelzer ries ig immo a 
6,000,000 1) May & Nov Indiana Na.Gas& Oil Ist.1950 SS) Hartshorne & Battelle SS Hartshorne & Battelie 
1zoo.a0n8 OG Jan. & July jackson & Bat. Cr. Tr. Ist.1925 1% turgess, Lang & Co . 97% Burgess, Lang & Uo } SHORT TERM SECURITIES 
14,061,000 4 May & No Jersey City, Hob. & Pat...19149 754, B.H. & F. W. Pelzer 75% B. H. & F. W. Pelzer Railroad Co.'s _ Industrial Corp’s 
6.025.000 5 Jan. & July..Keystone Telephone Robinson & Co . % Robinson & Co | {Municipalities and Foreign Governments 
441,000 5 April & Oct.. Knoxville Gas Ist 3 A. B. Leach & Co.....+. 92 A. B. Leach & Co BOUGHT AND SOLD 
T500,.000 «6 Jan. & uly... Loui G. & E. Ist & f.1f Babeock, Rushton & Co.. 101% Babcock, Rushton & Co. Inquiries tavited. 
6,000,000 5 Jan. & July..Lou sville Ry. con 30 Miller & Co . 15 Miller & Co SALOMON BROS. & HUTZLER, 
2396.000 5 Feb. & Aug.. Madison River Power 1st.1935 9614 Burgess, Lang & Co he. = . “eee ee Members of New York Steck Bachan 
3,977,000 4 Apr & Crt Manhattan Ry. cons ee 6es  ~seweenece  sbenneee 921, Rutier & Ream Tel. 9150 Rector Is "20 seni te 
7,000,000 6 May & No Mah. & Sh. R. & L cons.120 OS Mont., Clothier & Tyler. 984% Mont., Clothier & Tyler. | — 
8,761,000 5 Jan. & July Memphis Street Ry A 1945 SS', Miller & Co - S9% Miller & C'o ‘ 
10,000,000 4 Feb. & Aug..Met. W.S. EL, Chi. Ist...1988 725, Edwin L. Lobdell & Co. 73% Edwin L. Lobdell & Co., | We Specialize In 
4.423,000 4 Jan. & July Do ext 18 71 Chi 72 “ (Chi) | » 
5.000.000 & May & Nov..Mil. Lt, H. & Trac. Ist..1929 100% Spencer Trask & Co..... 102 | Spencer Trask & Co Adirondack Elect. Pw. Corp. 
7853,000 5 June & Dee..Minn. Gen. Electri a 102 . Common, Preferred & Bonds 
20,000,000 5 Jan. & July..Mississippi Riv. Pow. | 1951 SO Berde!l Bros SI Berdell Bros aR 
1,54),000 '. Apr. & Oct..Mur pul Gas & El. Ist. UM42 el Hibbard, Kalbfleisch & Palmer # D il pi) 3 ith 
770.000 5 April & Oct..Na Light & P. Ist . 1927 10 N. W. Halsey & Co ae | Pt IP ’ Kies rt Hers 
10347000 4 Jan. & July..Nassau Electric cons....1951 75 H.N. Whitney & Sons.. 754 H. N. Whitney & Sons. Public Utility Securities 
10,000,000 5 April & Oct..New Eng. Tel & Tel deb. 1922 ag . 92 Estabrook & Co 111 Broadway, N. Y. ‘Phone Rector 9986. 
17,544,000 444 Jan. & July..New Orleans Ry. & I 935 79 E. F. Hutton & Co...... 81 E. F. Hutton & Co PRIEEES SHANG 46 EAENES ONE DES 
10,000,000 2 Jan. & July..N. Y. & Westchest. Ltg..2004 SI H. N. Whitney & Sons... S2's H. N. Whitney & Sons = on 
3.300.000 5 June & Dec..N. Y. & Hob. Fy. gen..199 99 BH. & FLW. Pelzer.... 26. eeeeeees Established 1901. 
4,011,000 4 Mar. & Sept..N. J. & Hud. R. Ry. & F.1N0 Sots . Tern. ee , Howe Norrisa (c; 
69,947,185 44, May & Nov..N. Y. Telephone Te , eticama® 9S% Estabrook & Co. 
8.500.000 5 Jan. & Juiy..N. ¥. & EK. R. Gas Ist. .1944 108 HN. Whitney & Sons.. ..- 0 waa 52 Broadway, New York 
1,500,900 fh Jan. & July Do cons ' M4 fel - oe 108 H. N. Whitney & sons Phone 42340 Broad 
10,000.000) «5 Jan. & July..Niagara Falls Pow. Ist...1982 LOO, Spencer Trask & Co . 102 Spencer Trask & Co. Specialisis in Securities of 
BIGGS «4 838 =«§ ¥eeeceds Nor. N. Y. Util. Ist ref..1963 91 E. H. Rollins & Sons . KE. H. Rollins & Sons - mt ot . 
1,250,000 5 May & Nov..Northern Union Gas Ist..1927 100 H. N. Whitney & Sons 101 H. N. Whitney & Sons Public Utility Corporations 
12,500,000 5 Mar. & Sept..Northwestern Elev. Ist 1941 SS FE. L. Lobdell & Co., (Chi.) SS% N. W Hu y & Uo. | - aS PELL SLE DPE 
f 9,619,000 5 Jan. & July..Om. & Co. BI. St. Ry. ist.1928 95% Redmond & Co.... . Redmond & Co ° m 
1.869000 5 Jan. & July..Om. & C.BStLRy.& Br. 1st.1928 95% “ 97 “ ‘Submarine Boat Corporation 


Jan. & July.. Pacific Gas & Lk. gen. & r.1942 91% N. W.. Halsey & Co. ‘ ' 92 # Berdeil!l Bros | Intercontinental Rubber Co 


26,976,000 
. & Aug. ..Pacific Power & L. Ist..1950 9214 White, Weld & Co...... 95 Babcock, Fiushton & Co . *y- ° 
‘Public Utility Corporations 


5,904,000 


Aaa 
| 
eo 
S 


8,517,000 Mar. & Sept..Pat. & Pas. G.&E. consol.1h9 100% B. H. & F. W. Pelzer me ee PSP 
8.523.000 5 May & Nov... Portland (Ore.) Ry. Ist...1990 95 Redmond & Co..... ins Miller & Co } art Ba 
9,082,000 5 April & Oct..Public Service Co ..1956 04 ik. L. Lobdell & Ce. «Chi.) ‘4% E. L. Lobdell & Co, (Chi. M H shorne & tele, 
7 . > : > ¢ " agers ubers of New York Stoc oxc , 
8,057,000 8 Feb, & Aug..Puget Sd Tr. & | 1919 ... see eeeee coccceee MI Estabrovk & Uo 25 Broad i. BU: Broad 549% 
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Your Bread 
the Waters! ’— 


‘Annalist Open Security Market | ‘vice quickly, cour- 


id accurately ren- 
client is long 
ik sna is 7 aneserenm | Z re red, and the good- 
PUBLIC UTILITIES—Continued isu spired means for 


‘widening circle 
ents. The four 
Cenmenh  cauclatar pas - 

PRE nang yr, WR ng Date. Yompany. Mat At by t By ~/Valional QULO- 

m a , ' , Oo] > WwW — U will enable you 
$1.118.000 ! & tiversic ractio1 t S eee ; ‘ano h a service. rhey 
2,700,000 : AT & Rochester Ry. tachi op Se a i E aa + . and Monthly records 
1499.000 : lan. & der ) 2d con...... » ON har albile ain n unlisted stocks 
grt aigt od none . oe a d corporation bonds, 
9,401,000 = 4 ed and by whom 
1.702.000 i \t é t Rockford 
592,000 tK rd & 
2,000,000 tutland (Vt 
5.000.000 5 Mav & Nov...St.Jo. (Mo 
12,892,000 5 Mar Sept so. Jerse} 
& 000,000 i, Jan. & July..South Sid 
250,000 al ly Southern Bo 
9 969,000 Standard Gas & E! 
1,800,000 Sup. W. Lt. & Pr 

200,000 Ma P , 
2,500,000 § June 2c. .Syracus 
6,479,905 .Syracuse 
846,000 
4,787,000 
2,000,000 











tp a 


Bonds 





Freeport 
Y)R.L.EP.1 
L.H.&P.1st 


yR. 137 


1951 


Aatinmal QUOTATION 
BUREAU, 

i Cortlandt 815-4 
ig ist. 


[21951 oS nt Powder 
ST) antter 6,020 “ali Hercules Powder 
s Powder 


uzht, Sold, 
Juoted 


HUDSON & CO., 
Wall St. 


llevar 


Ligh ir 1951 


- & Pe. 

Fla.) Elec. 1 

+ a a oe 
Gas & El. Ist.. 
ni of N. J. 1st 

tica & Mohawk V. 1 
.Un. Lt. & Rys. Ist & ref.. 
4,257,000 West. States Gas & ELref 

500,000 ul . 113 Westchester Electric 
6,500,000 May if W Edison deb 
2,500,000 ‘ I J Wheeling 
1,000,000 5 Apr 
*And interest. Bas 


Bonds 


Amount Interest——— 
Outstanding. Rate. ae 
$5,000,000 5 N & } 4m. Cotton 
6,000,000 — « Ji Tu Am, Thread Ist. 
3,220,500 > Jan Jul Auto &C.s f 
L. Ry Y. (Ind.).1939 


Booth F 926 3 Babcock, 


149 


141 
ti 


20,600,000 
2 268,000 
6,721,000 1932 


1941 9214 Montg’y, ¢ 


MeConnell & Co 
nd & Co 


1924 
19351 
.1946 


isconsin 
Trac. Ist cons 


. R. CNLY.) Ist kwen 


INDUSTRIAL AND 


Bonds 


Offered— 





The 
At 


a Janine Situation 


& Phe s . r e writ- 
Smithers & Co I I s Maga- 
on request. 
Deine : 
Prince & Co. 
Hartshorne Exchange. 
Spencer Trask & Co ‘ i NEW YORK 
Vickers & Phelps.. Sed y olgate, | A tector. 
Williamson & Squire 
Kean, Taylor & Co 
Wolff & Stanley.... oie : 2 ybinson c 
nig , Du Pont Powder 
Hartshorne & Battelle : 
Hercules Powder 
Ltlas Powder 
hal, Louchheim & Co. 


ew York Stock Exchange 
adway, New York 
e Rector 9300, 


Matur 
deb 135] 
.1919 


931 26 FS 


ty 
Oil 
Tickers 
Sales G 
500,000 c May & No R 
3.5253,000 4 
240,000 
6,500,000 
8,978,000 
3,515,900 
3,000,000 
2,000,000 
5,168,000 Jan. ¢ uly..National Starch deb... 
3,000,000 3 May & Ni N. Y. Air Brake 1st conv. 
2,800,000 Park & Tilford er 
Pieree Oil 1924 S84 i 
-Pocahontas Cons. col. 1st.1957 89 Redmond & Co 
.St. L., R. Mt. & P.lst s. f.1955 88 Robinson & Co. sila dadohenaeds $ tob 
Sen Sen Chic. 20-yr. s.f..1920 SO F.S. Smithers & Co..... | 8 
Swift & Co 1944 9OSicg White, Weld & Co 99 Sstabrook & 


& Stk 
sher 


R ushton & 
& Battell 


. ae | 
1919 
1925 104% 
1918 101% 
951 68 
.1916-24 100% 
1939 
1930 9314 
1928S c 


Colorado Fuel...... 103 
.Consolidation Coal conv. 
--Cub. Am. Sugar col. tr. 


Inter. Salt 
Inter 











COL. tf... 
Steamship. 
1[st s. f 


lake 


Lima Locomo, 9615 


1936 

rere Gd Railthatnd Gt... 7 * S. Smitl s & 
4,352,000 5 Jan tedmond & C 
7,500,000 Jan 
2,489,000 June 
25,000,000 Jan 


n & C¢ 


Smithers 


ins¢ 








Equipmen ts | 





es Service 

n. & St. Louis 5s 
Aetna Explosives 
Fajardo Sugar 
Atlas Powder 


_ ERNE sT SMITH 


Tel. 274 Broad. 


RAILROADS 
These are quoted on the basis of yield 


| Equipments 








-Offered———— 
By 
Bull & Eldre 


————Bid for 

Maturities. At By 
.1915-17 4.50 Bull & Eldredge 4.20 
1915-21 4.30 ne SieSos ko 
1916-27 1 4.40 
.1916-25 4.50 4.20 
1916-29 4.5 - 4.50 
1916-560 anaes. See 
.1915-23 Terre re 
1915-23 5.50 
Canadian Pacific. ....1916-28 4.40 
.Car., Clinch. & Ohio. . . 1915-22 .. 4.65 
Central of Georgia... .1916-16 t 3ull & Eldredge - 4.30 
Sept. Do 1916-17 : . sig sears 
..Central 1915-17 hall & Hicks 5.00 

Do 1915 cece 5.00 
6 Various ......Chicago & Northwest. 1916-23 Bull & Eldredge....... 4.15 
1,545,000 4% Various -Chi., Ind. & Louisville..1915-23 Coggeshall & Hicks 4.50 
10,470,000 4% Various Chi., Rock I. & Pac. .1916-27 5 aves SOO rnal of Opinion 
6,350,000 416 Feb. & Aug..Chi., 8t. L. & New Or.1915-24 Eldredge....... 4.30 


826,000 5 Jan. & July..Clev., Cin., C. & St. L..1915-29 4.7 ; : ; cE dg ae! T HE MAGAZINE 
6,326,000 44% Various Delaware & Hudson...1922 ) : : ‘oggeshall _ (OF T HE HOUR” 


9,176,000 Jan. & July..Erie 1915-22 4.6 ull & Eldredge cs—Economics 

5,783,000 5 Various 6 1915-23 " ooee Literature 
720,000 Feb. & Aug. . Hocking 1916-24 Coggeshall & Hicks.... vthing . 
800,000 Feb. & Aug..Inter. & 1916-23 Bull & Eldredge iT Reader 

1,380,000 Jan, & July..Kanawha & Mic mee 24 4.5% = 4 hall & H ns 4 a 
131,000 Various Do 2 1916-17 ‘ THREE MONTHS T TRIAL $1 

5,140,000 June & Louisville & Nashville.1916-23 wees The New Republic, 

4,700,000 Various .Minn., St. P. & S. S. M..1915-23 4. x vere 450 4 West 21st Street, 

“ New York 


2,439,000 te Various .. Missouri Pacific 1915-24 
THE HOME 


336,000 Various Mobile & Ohio . 1916-22 
insurance Company 


1,570,000 Various ; 1915-22 
48,620,000 Jan. & July..New York Cent. Lines. 1916-28 
Colgate, Parker & 
Coggeshall & Hicks 4960. 656 Cedar St., N. % 
GE G. SNOW, President. 


2,490,000 April & Oct..N. ¥., N. H. & Hart.1916-29 
Bull & Eldredge | WIRE—AUTOMOBILE TOURISTS’ BAGGAGE 


When issued.. Do .. 1921-25 
Feb. & Aug. .Norfolk & Western. .1916-24 Bull 
‘ ‘ resh: x icks AND— WINDSTORM. 
; Coggeshall & Hick | INSUBES 
Coggeshall & Hicks.... 5. | REGISTEREI 


Various ......Pennsylvania 1915-22 4.: ~ 
Various ......St. L., Iron Mt. & So. .1915-24 5.‘ 
ED MAIL SHIPMENTS OF 
Bull & Eldredge Bull & Ejdredge. _ BONDS, CURRENCY, SECURITIES. 
ee Coggeshall & Hicks —— scsetathe: 


Amount Interest 
Outstanding. Rate. Date. 
$675,000 4 Mar. & Sept... 
pri 415 June & Dec.. 
152,000 414 April & Oct 
14965000 4%, Various 
6,073,000 4% Various 
1,750,000 5 Jan. & 
316,788,000 414 
750,000 5 
12,690,000 4% 
1,620,000 5 
6,000 4% 
152,000 5 
60,000 4% 
2,481,000 5 
7,400,000 414 


Company. At 


Atlantic Coast Line.. 


Boston & Albany.... 
Baltimore & Ohio. 
Buf., Roch. & Pitts 
Do F ‘ea 
Various ...<Canadian Northern. 
June & Dec.. 
Jan. & July 
Various 
Various 
Mar. & 
Various 
Mar. & Sept 








July.. 
hall & Hick 


‘org 


New 


EPUBLIC 


o> 


Bull & 


Valley 


Great North Eldredge 


Dec 














( ‘ogseshall & Hicks.... 


Bull & Eldredge 
ieaiendh & Hic 


Bull & Eldredge 


; "9,500,000 & ‘Eldredge 
18,900,000 
3,409,000 
154,000 


April & Oct..St. L. & San Fran... .1915-16 
2,824, 000 Foreigm at Moderate Ratea 


Various ......St. Louis Southw 1915-24 
.1915-23 








2,732,273 
19,564,000 
8,097,000 
5,151,000 
1,225,000 


Various ‘ 
Various ... 


Various ..... 


Various 


May & Nov.. 


.Seaboard Air 
Southern Pacific 
Southern Railway 


Line... 
1916-24 
.1916-23 
1916-24 
. 1916-18 


Do 
Virginian Railway 


Coggeshall & Hicks.... 
Bull & Eldredge. 


Redmond & Co 


STRATIONS OF THE WAR. 
Times Mid-Week Pictorial. 
Times Square, New 


ILLt 
The } 


ents 
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eo 


Annalist Open Security Market! 


Si 


ee 


eS 





| 
Notes 

Amount Interes - 

Outstanding. Rate Date 
$20,000,000 4'4 June & Dee 
20,000,000 4, June & Dee 
52,000,000 6 Mar. & Sept 
33,000,000 5 June & Dec 
10,000,000 5 Mar. & Sept 
10,000,000 5 April & Oct 
13,500,000 5 April & Oct 
20,000,000 6 May & Nov 
27,000,000 5 May & Nov 
6,000,000 5 Mar. & Sept 
5,000,000 5 Feb & Aug 
10,000,000 5 Mar. & Sept. 


Notes 


Amount 
Outstanding. 
$60,000,000 
14,000,000 
7,000,000 
3,500,000 
5,000,000 
7,500,000 
5,000,000 
3,500,000 
6,000,000 


Amount 
@utstanding. 
$5,000,000 
5,000,000 
25,000,000 
25,000,000 
20,000 000 
60,000 900 
5,000 000 
5,000,000 
5,000,000 
5,000,000 
12,715,000 
6,900,000 
18,500.000 
25,000,000 


Amount —Interest 
Outstanding. Rate. Date 
$16,000,000 h Mar. & Sept 

9,000 000 4% Jan. & July 

20,000, 000 7) Keb. & Aug 

6,000,000 > Mar. & Sept 

4,400,000 6 Ma & Sept 

12,000,000 6 M & 

640.000 5 June & De 

Stocks 
OTOCKS 
ous 

Amount Dd dend 

Out Per Pe- 
atarnding Date 

$1,500,000 if S 4 Hh 

5.000.000 a $ 1 , 

1.000.000 , ‘ | 

Iwi 10 ] ; 

Qinh in 

Dini S J o 

TAO. 

S00 000 3 S , 
6.000.000 » ) i . 
B50 000 4 2 
Bouoeo 7 itt 

oo.o00 , Ss 0 ee tS 

B,O0.000 > 

2.550.000 ” 2 16 

Linkoun 2 ) 

See . 1 

qm ; 21 | ) 

Soda » ) ( 

3,500,000 i ) 5 

ae > S Ja I: 

Time iw ) 

UMM 4 ) 

POO O00 3 3 No 1,15 
10,000 000 17 i Jar th 
Lion 3 Q De 4 

Neon) TO S Ja 16 

T0000 3 S A > "1D 

VO 10 SN 1, °1S 

Hoon 3 QJ 1.16 

“WM Q J It 
B.000.00 5 Q Jun 1h 

500.000 5 4 
1,500,000 12 S Jan 1th 
4,000,900 2 Q Jan ti 
2,050,000 *8 S Jan 1°16 
1,000,000 3 Q Jan. 3,16 
6,000,000 8 Q Aug. 10, °15 
2,000,000 4 #S Jan , At 
1.000000 4 Q Jan 16 
2,000,000 2 Q Jur 1b 

200,000 7 S Jan o. 16 

200,000 1 S et 1°15 


3 Notes 


—-I Interest — 

Rate. Date. 
5 Jan. & July 
5 Jan. & Juiy 
7 Jan. & July. 
6 June & Dec 
6 June & Dec 
6 Mar & Sept 
6 April & Oct 
6 Jan. & July 
8 Mar. & Sept 

——Intereat -—— 

Rate. Date 
6 June & Dec 
6 June & De 
6 Mav & Nov.. 
5 Feb. & Aug 
D eb & Aug. 
5 Ap: & Oct 
6 Tun & D 
5 Mar. & Sept 
5 Mar. & Sept 
5 Mar x*& Sept 
5 April & det 
5 June & De 
6 Mar & Sept 
6 Mir. & Sepr 


: Notes 


' 
RAILROADS 
t i fo - 

Compa Maturities At Lb At 
Balt. & lio 4 Tune 1,°17 1013-16 Hutz ah 

Do June 1,°18 lVJ11 Iti 101 2: 
Canadian Pacifi Mar. 2,'24 105 M il & Co 1O5hg 
{ A a pune 8 iv HH, 8 ‘ I iredg Ue 
Ch We Ind..Sep. 1,°17 1005-16 Sa Brs.&Hutzler 100%, 
Meri Amr 1.°16 1 LUM bog 

Do Apr. 1,°17 101 13-16 Ma Bill & Co oe 
N. Ene. Nav. Co..May 1,°17 ## 11-16 Salomon Brs.& Hutz Mia, 
N. Y¥., N. H. & H.May 1,'16 100!) Mant li & Co 1B s 
Seaboard Air L March, 1915 100% Bull & ldredge lint, 
Southera Ry Feb 1,'16 LOO THs 

Do Mar 2.'17 100% Let 

PUBLIC UTILITIES 
Bid fo --—— 

Company Maturity At By At 
Bklyn Rapid Tr..July 1,°18 190% Bu & Eldredge TMT 
Chi. Elevated Rys..July, 1916 ‘}>4: iM) 
Cities Service Vis 8. Berd Bros aes Lin 
Mid. West Util June.1916 98, A. H. Bickmore & Co... 100), 
Mont. Tram. & P..April, 1917 YS Bull & WKidredg , a 
North. States Pow..June1,"17 100% Mont nery, C. & T lol 
Pub. Serv. C. of N. J.,Mar.,'16 100°, Bull & liredge 1, 
P. Ser. C. of N. I July 1,'16 100%) A. H. Bickmore & “o lool, 
West Penn. Tra Mch., 1917 100 A. | ch & Co 100!. 

GOVERNMENT AND MUNICIPAL 
Bid fo 
Issue Maturities At By At 
Ar Se ween Dec. 15,°16 101% Bull & Eldredge....... lens, 

Pe aétwetenas Dec. 15,17 101 Mit Bill & Co 117, 

Do ; ns eee. U6UmUlC Ul wf T tal 
Canada, Dom. of..Au 1°16 1, Bull & | redg ju 

Do Aug. 1,°17 100% M Kill & | 1 
French Repub April, 1916 ‘) le) 
Sweden De 1916 If 1H 
Switze ind Marci 1916 1 B ® Eldredge...... Temp, 

Do March, 1918 s M Bill & Co. wo, 

Do March, 1920 ‘%7 B idredge OS 
Qu bh I i of 1920 ow ‘yy 
Mon D 1917 wy Mar & ‘ itm 
New Yor ( y of.Sept 1. "16 WR 16 let, 

Do Sep 3.17 16% 8243“ #+;| = «esses lio 
INDUSTRIAL AND MISCELLANEOUS 

one Bid fo = 

Company fat y \ By A 
Anaconda ) Mar 1,°17 101 Sa & H r 14 
General | D 1,18 io M I & Co (Mp, 
Int. Hat i 15,18 10 & H Lod 
Lack M I 17 iw uP «& lols 
Sulzberger & Son June 16 100 ! le LMS, 
{ ed I May, 1917 lO! = s. & H r lite 

Do May, 1915 lime, | & iredg WUT, 

ee j 
BANKS 
Security Rid fo 
At By \ 
America an ( & Co { 
Amet i Na ) H \ M sti i 2 
\tlanti s ) NI ll & ¢ IS. 
Bronx | 14) ( & 
tank of Aw) j n & ¢ 
it Vv loo «ir a 1 
, of 174) 
s (mM) Gi & { 1 
ha t H \ tj 
n im) ( & oO “y 
H \ Manst j 41M) 
l i m0 G ) 10 
itis H \. Mansfield 472 
i! ( IN: 
16S M 17 
i . eee eet) 
$.f) q ( 
i Vi ‘ st) 
ad H \ Ml sfield 353 
i v { i ‘ SD 
\ 4) {7M 
’ ' ww 
I a. seteww ee0eueeenes -- ds ad ie aes gianna loo 
1 sf) 4h.y 
( leid s an 
(ys lat \ » i 140) 
G minia ) 
G ‘ H \ Mansfield 22 
{a0 m . " A 
Hanover N He Het \. M f i HIS 
Hurritna - M & Co seat 
Imports N sd Na hie H A. Manst i ” 
Irving vil lis Ma Bill & Co Is 
Manhattan Sou) ( i & Soo 
Market & ) eH pt ty 
Mechan * M a 274 Ma Bill & Co 27H 
Merchant Nat 75 Gra & 6 IS2 
DMD  <¢¢ceuteedestedee wae “Sl, wher eeee) eka Ee 
Metropolitan 170 Grannis & Co Ish 
SE bss cdoneds bie dweeee eee) - eecccccces 
New N rand ° 210 “4 Secccccece pple § 


No fes 


Offered 


Hutzler 


ed — 
By 
ib Salotnon Brs.& 
>-16 
Bull & Eldred 
Sualomoar Bro & 
Mann, Bill & Co. 
Salomon Bros. & 
Bull & Eldredge 
Mann, Bill & Wo 
Not 
Offered—— - 
By 
Bull & Eldredge 
Mann, Bill & Co 
Berdell Bros 
A. H. Bickmore & 
Bull & Kidredge 
Montgomery, ©. & 


Bull & Lildredge 
A. H. Bickmore & 
4. B. Leach & Co 
y 
Notes 
if fered ie 
By 
Bu & Kidred 
Mann, Bill & Ca 
Bull & Eldredge. 
Mann, Bill & Co 
Bull & Eldredge 
Mi Bill & , 


By 

Kea Ta x 
Mant Bill & 

14, Salomor Bros 
lt Mann, Bill & ¢ 
Bull & Eldredg 
Salomon Bros. & 
Mann, Bill & Co 


if ed - 
B 
I iam & 
H A. Mi f 
Man B « , 
( ul X& Oo 
M 1, Bill & 
hn t i & 
H t \. M f 
on G 
( innis & ¢ 
(lin r Gilb 
Man Bill & ¢ 
( int « 
Ch mi Gi 
H er \. Ma fi 
( innis & Co 
H \. M 
Grannis & Co 
Grann & 
Herbetr A. Mansi 
Mar L & ('o 
Mann, Bill & Co 
Herbert A. Ma 


Mann, Bi x ¢ 
Grat 
Mann, Bill & Co 
Herbert 
Mann, Bill & Co 
Grannis & (‘o 


Grannis & ¢ 


t 


‘° 


7. 


Ce 


ld 








| CONSOLIDATED STOCK 


| 


EXCHANGE 








Week Ended Jan. 
' 
Sales. Open. H 
1) Alaska G. M. 25 _ 
Alasica 1 Mh 
‘ \ n 0 -t 
yA \e iS 8, 
A € s 68 
A 2 $% 
’ ) 
) ‘ i rt i 
SU 
” 
“) Ar 2 
130 A 2 
> Ar ; 
A ‘ 
“4 
} " An > ‘ 
| 0 OTs 28 
TO A 4 i" 
| OO Anaco 4 os 2 mid 
| st) A ~ i's , 
} 2.140 i 
4) & > rm ’ 
ioe ” MM is * 
| 0 i st STM 
1) B ' x = 2 
0B « 3S 74 7 
Me 1 i 7 7 
| ” i] } f ia 6s 
370 Cent i “3 boy 
| 610 h «& nh b's mm 
| ow i. & Mig 101% 
ww I A ‘ 7. 
80 « ° ) 4° 24% 
320 Chino pp alg ‘ 
: 880 Col, F. & I Dt 1 
140 Con, Gas 142 4334 
| 90 Cont. Gas Sts Sty 
| 6,020 CornProd. Ref. 20% 24% 
10 Cora Prod. pf. 96 as) 
26,0230 Crucible Steel 634 T0% 
0 Der & RR. G. 11"s li's 
| 80 Db. & R. G.p 21% 21% 
2.120 Dist Ss ; 417% 
22 Dome M 2s 2 
%) ? % 
40 st 7 
60 ' = < 
810) Good n t 
i > i', 
1.6ze 
r O, Prop, 49% 19% 
140 G'n'eim xp. 23% = 3% 
6.840 1 i op 47 47 
470 1 »rbor ‘on 2 ae | 
20 interb.Con.p TO 76% 
9 Inter \qr 22% 2215 
Liv Inter Agri 61‘, s1'4 
30 Int Har.N ov rea 
1,000 Int Mer. Ma 21% 21% 
2.57 Int.M.Mar.pt, 79 g2 
r "ape L's " 
” 48 is% 
120 : S tOh~" Ne 
440 1cka S Sits S44 
440 gh Va Sy SI's 
220 Max Mo 9 hg 
) ») Mex Pet 21% “’ 
ono Mi il ) BS 3855 
Mo. K. & 7 This Tha 
mo Me Pa 
1 Na n & ss) a S'S 
20 N a *s 
WN t 5 s 
sO 
” N.H.&H 
40 Y oO.& W = 
4 & WV O% 20 
”) Nor 8 ‘ 
270 O Mi Vo 
) Ml > 1 
) ¢ th) 
120 F F 8 
200 ta ‘ 
2h St 4 2 2% 
w F ~ ) 
200 4 2 = 
sO ‘ var S2 
rio o2 L&s 52'q =% 
“~ ib i | Se 
0 Ss 4 f sR et) 
1) Sloss-S. 8. & 9 , 
690 8 Pa oO 03 
80 So ‘2 
2.000 3S | ¥ »8 
47° nt or o1% 
20) Texa > 227 27 
7 s & A s S% 
120 Third Aver 61% 32% 
230 % 7% T% 
0 45l4 147% 
© Un. Rys. Inv. 204% 20% 
» Rr of 7 
( i re 


Suocessors te 


15 





ha, 
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GRANNIS & CO.., iar. 


P. E. 


GRANNIS 


SPECIALIST IN BANK, TRUST CO 
INSURANCE CO. STOCKS 
10 WALL STREET. 
Tel. 690 Recter 


: Wilson & Char 


52 B roadway, N, 


Trausa a str 


INVES 
tention ) 


for 
Persoual @ 


ME® 


of 


Stocks and 


or 


Jers. 


Fractional Lots 
Quarterly statements of examina- 
Certified Ac- 
countants issued to our clients, for 


tion 


their information and protection. 


Correspoadence 


of our books by 


lel 


AND 


don 


ange of N. ff 
Y. 
1 business is 
Bonds 
nm MARGIN 
i es id @Secuties 


Broad. 

















~ 


canon ein, 








New York, Monday, January 17, 1976 
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ATED STOCK 








Annalist Open Security Market 


HANGE 





Stocks 
mount 
Out- 

standing 

$1,000,000 
500,000 

5.200,000 
750,000 
500,000 
090,000 
000,000 
20.000 
HOO.OGO 
000,000 
200 000 
100.000 
200 0100 
TOO G00 

iding 


10 


In¢ 1% 


= Stocks 


Amount Di 
Out- Per Pe- 
etanding. Cc. riod 
$1,250,000 Q 
10,000,000! Q 
1,500,000 4 Q 
1,500,000 
2.0800,000 
3.000000 
FOO.000 
1.506.000 
3,000,000 
1,000,900 
1,000,000 
1,000,000 
500.000 
10,000,000 
FO0.000 
TOOL000 
FOO 000 
4,000,000 
1,000,000 
2 000,000 
3,000,000 
1,000,000 
1,090,000 
5,000,000 
3,000,000 
2 000 000 
2,000,000 
* Including 


on 


-v, 


Stocks 


making 


Amount — Di 
Out- Per Pe- 

standing Cc. riod 

$5,000,009 
5.000.000 , 
2,000 000 

2 500,000 
1,000,000 
6,000,000 

6.000 000 

2 OOO 00 

? BOO.000 
1,500,000 
2.000.000 

4. 000000 


: Stocks 


——uun J)j 
Per Pe- 


Cc. riod 


Amount 
Out- 
etanding 
$9,500,000 
2,500,000 
3,500,000 
1.669.000 
15,3 
14,2: 
8,205,400 
3,119,800 
2,995,000 
3,914,000 
7,000,000 
5,000,000 
10,000,000 


14,718,380 
26,168,426 
11,000,000 
425,000 

7 7831,600 
18,000,000 
16,000,000 
15,000,000 
1,500,000 
2,000 000 
811,350 
180,300 
4,750,000 
2.500,000 
10,500,000 
2,250,000 
9.969.200 


14QD 


1G 
16 
15. 
15 
16 
16. 


dend 


iend —— 


BANKS— Continued Sto cks 


Park 

P 
Pacifi 
Seaboard 


Second Nat 


ec ared and 
ling Payment 


Twenty 
Wi: 
West 
York 


Hy i 


shi 


TRUST COMPANIES 


Security. 


lamilton 


King 


Mann, Bi 


Grannis 


REALTY AND 
COMPANIES 


Bond & } 
Continet 
Fide 
Fide 


PUBLIC I Stocks 


Security 


Adirondack 
Do pf 
nerican 
Do pf Satna oe 
American Light & Traction 
Do pf 


De 


American 


Do pt 
Water 
Do Ist pf. 7 p. c 
Do 6 p. ¢ participatir 
iral Stat 2 

D pt 


S 


Works & 
com 
ig pf. 


Amer 


Cer 


Do pf 
oradc 
Do pf 


s.c 


(ec 


Commonwe:z ith 
Do pf 
Coleman 
( Bos.) 
Pelzer 
& Traction Co. 
ERRED STOCKS 


3% 


Do pt ‘ 
Federal Light & 

Do pf. 
Hudson County 
Lincoln Gas & 
Middle West Utilities pf 


tandeiph 


Traction.... 
Pelzer.. 
Coleman. 


& Co. 
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Annalist 


Open Security Market 








Stocks — 


eeningipennn 

Amount Divider 
Out- Pe le 
standing Cc. riod 


$4,585,000 
2490,000 3 S Jan 
5,975,000 
SOG 700 1% Q Jan 
1500000 

82,109.00 % Apr 
DSD5,.200 


J 
10.)00,000 1 Q Nov 
1 


6 100.000 
G28 O00 
Hei 4 1% Q Jan 
TAT150 
266,500 
5,000,000 1% Q De 
TO 400,000 1% Q No 
$000,000 1% Q Jan 
2.000.000 ™% Q Der 
O48 oe 
11.784.915 ] Q Dee 


20,000,000) .. eee 
10,250,000 1% June 


9 1OG000 


T.08ST7 000 

6,899,100 1 July 
7,715,600 1% Q Jan 
BO.775,100 

15,400,000 1% Q Jan 


14,670,000 
6,180,000 
*Also 2 n common 


ie Stocks 





Amount — Dividend 
Out- Per Pe- 
standing Cc. riod Date 


$4,195,760 1 Q No 
4,495,760 1% Q Jan 
&000,000 1 Sep 
7.500.000 1% Q Jan 
15,000,000 21% Q No 


6,000,000 1 Feb 
5 000),000 1%, ¢ 


) 
21.304,.290 4 #S Aug 
2 


7,500,000 IMs « 


3,000,000 
4.000.000 2 S Jan 
18159009 1% No 
H.025,000 34 Q Dew 
3.600,000 
1.600.000 
1,700,000 1% 
6.590.000 2% 
19,000,000 
19,536,277 214 Q Jan 
{ 


6,165,700 1% Q Jan 


Jan 


Jan 


5,000,000 It Q Jan 
2,000,000 li Q Jan 
10,544,000 1% Q Jar 


1,416,700 1% Q Jan 


WOO 000 2h No 


10,000,000 

4,000,000 1% Oct 
5,000,000 
10,000,000, 44 Q Dex 
10,000,000 It. Q De 
10,000,000 L. S Jar 
TOK C00 1's Q Dec 


GO Coe aA y Q Dec 


10,000,000 1% Q Nov 
l 


895,400 4 Q No 
5,000,000 2 lan 
15,000,000 whe 
*Including 2 per cent 


Stocks 


Amount Dividend 
Out ler Pe 
standing Cc. riod Dat 
$9,755,000 10 Turly 
5,000,000 D Q De 
SOO.000 VO \ < 
10,000,000 SL QD 
Boo.) Flo Q De 
250.000 
8,000,000 : QD 
ROOO 00 TH Q De 
1,000,000 ) \ b 
5,000,000 G QN 
12,000,000 ; «’ D 
2000000 sg Q De 
20 000,000 1”, j 
5,000,000 ° Q Nov. U 
20,000,000 
12,787,575 Bie Q Det 


8,000,000 { @ Jan 
4,000,000 5 S Jen 
15,000,000 f6 Q De 





Stock: 





> y 
her © 1 
Do prt 
Northern Stat 
DD pf 
Ozark P & W 


I if Pow. & I 
Republ Ry. & 
D pi 
rside Tract 
Deo pt 
Rochester Light 


Spring Valley Wate 


Standard Gas & 


Be oat Se etwestesa ° 
Tenn. Ry., Light & 
Be 0, cncneseeesesesece 


Toledo Trac. Lt 


United Light & Rys...... e 
Be BOE Mls cnacccsseasaoee 


Utah Securities 


Washington Water Power.... 


Western Power 
Do pf 


Also 2 n common 


INDUSTRIAL 


American Chicle 


American Graphop! 


America tira 
Amer. Drugei 


Auto-Sales Gum 
Babcock & Wil 


Borden's Condensed ! 


Deo nf 
Biglow Carpet p 
Buffalo & Susquel 
Do pf 
Burns Br pf 


Celluloid Compuny 


Central Foundry 
Crocker-Wheelet 


Del., Lack. & We 
Mik Hlorn Fuel 





Eastman Koda 
Do pf 
G 1 De loy 
General Railwa 
Do pt 
Great W ter ys) 
Do pt 
Inter alt 
Ludlow Mt \ 
McCall Corp. 1 
New Jersey Z 
Paci Mi 
Ren ton Ty} 
ID t | 
Ly 1 pf 
Do pf 
St. L., R 1 
Do pf 
Solva I 
ove met Solva 
Singer Mf 
Ste rt Warne 
Do pt 
nion Fe 
Willys Ov eal 
iix-dividend 


Security. 


Anglo-American 


Lour 
lucke 

( vv 

(* jal 

( itinent 

( scent 

+} 

( e 
rel A 
ulen 

D 


Midwest 


National ‘Fransit 


Do. p 


New York. Transit 
rn. Pipe Line 
sOhio OF ...i0i eee eeseeceess 


Nort 





uthern California 


Atiant Refining 





- Bid fo ~— 
At By 
17 H. F. McConnell & 
i . 


15 E. & C. Randolph 


91 Berdell Bros....... - 
2h Wms., Troth & Coleman 
tid Lamarche & Coady 


St) Sutro Bree. &@ CO. cccssce 


4 White, Weld & Co...... 
211%, H. F. McConnell & Co... 


St Hibbard, K. & P. (Roch.) 
9554 Wm Troth & Coleman 


47} Rerdell Bros.... 


ih, H. Ff. McConnell & Co.. 


re White, Weld & Co 
16% E. & C. Randolph 
oe Lamarche & Coads 


AND MISCELLANEOUS 


ID Gb. H. & F. W. Pelzer. 


7 E. F. Hutton & Co...... 
S H. F. McConnell & Co... 
30144 Wms., Troth & Coleman 
10 H. F. MeConnell & Co... 


20% Williams, Troth & Cole- 


20) me. & C. Remaore .<.<ceces 


Offered 


By 
H. F. McConnell & C 


Berde!ll Bros 


Wms., Troth & Colem: 
Sutro Bros 
Wms., Troth & Cole 
John Nickerson, Jr 
White, We 
H. F. McConn¢ 
Wms., Troth & Col 


Hidvbard, K. & P. (Roch 
Wms., Troth & Cole 


E. F. Hutton & Co 
H. F. McConnell & C 


Berdell Bros 

H. F. McConnell & 
Williams, Troth & Cok 
H. F. McConnell & C 
EK. & C. Rar 


White, Weld & 
E. &.C. Randolph 


Stocks — 








_ Bid for—— 
At By 
if} Dominick & Domini 
if) ’ 
Th Williamson & Squr 
260 Gude, Winmill & Co 
Lote R orf, Lyon & Co 
| F. S. Smithers & Co 
120 Renskorf, Lyon & 
1h Wiltiarnson & Squire 
105 ” ae 
110 Curtis & Sanger ( Bos.) 
By) S. Farlee & Co....... 
ryt ee 
1Ot Spencer Tresk & Co 
12 Williamson & Squire 
11 Fk. S. Smithers & Co.. 
109 Renskorf, Lyon & Co 
2900) liamson & Squire.. 
lth FF. S. Smithers & Co.. 
G12 Hibbard, Kalbfleisch & 
120) : Palmer, (Roch.) 
Oo Re korf, Lyon & Co 
10S Hibbard, Kalbfieisch & 
SD - Patmer, (Roch.) 
137 E. F. Hutton & Co 
110 , , 
,G Williamson & Squire 
| Pe Curtis & Sanger 


So White, Weld & Co 


=SS Williamson & Squire 
5% Cur & Sanger (Bo 

17 J S Carney 

_— mre“ (enedeseen 
tp 

140 Williamson & Squi 

DS ; 

bee pepo Ga ccc wcecs 
me ON e « $ekanneen 
2th J n G. Wall 

10). 
21S Wi amson & Squire 

SS White, Weld & Co 

ithe 


41) Williamson & Squi: 


10D I l.. Lobdell & Co. (Ch 


Lid fo —- 

At I 

1654 VW ( ( l & Co 

70 it el, | r& 
I he & Co 
er l, Var & 
’forzt r & Co 


' 4 
| t ‘ & 
l I I & ¢ 
W. CC. Coles & Co 
Er 1el, Parker & 
i I ton & ¢ 
| i r & Co 
oe Ca $..-] ll (Cle 
iS Icemanuel, Parker & 


Lov Gude, Winmill & Co. 





-Offered 
By 
Dominick ¢ 


Williamson & Squire 


Gude, Winmill & 


Renskorf, 


F. S: Smithers & Co 


Renskorf, 


Williamson 


. 


Spencer Tra 
Williamson 
FE. S. Smither 


Renskorf, Lyon & Co 
Williamson & Squir 
F. S. Smither 
Hibbard, Kalbfle 

Palmer 
Renskorf, Ly 
Hibbard, Kalbfle 


E. F. Hutton & Co 
Williamson & Squir 
Curtis & Sanger 
White, Weld & 

Williamson & Squire 
Curtis & Sang 


J. S. Carney 


Williamson & 


Robinson & C 





Pforzl 
ww. &,.¢ é 
r Ahein 


Pforzheimer 


rmanuel 


IEemanuel, I 
Pforzheimer & 
Gude, Winmill 








DIVIDENDS DECLARED, 
AWAITING PAYMENT 























| 
| Continued from Preceding Page. 
| Pay- Books 
Company. Rate. riod ble Close 
Int. Nickel f..1% ¢ ‘et i Jan. 15 
Kayser uliu 
& Co 1 *Ja 20 
Kellogg 
|} Suppl De 21 
| Kelly -Sy 1 Jan. 15 
{Kerr I 15 *Ma 1 
| Keysto 1 Ja 20 
|} La Ros 0 De 1 
| Mass. G Jan, 1 
Mexican 2 17 *De ; 
| Midwest Refin.!s Q Feb. 1 *Jan. 15 
i Miami (Cop $1.25 Q@ Feb. 15 Feb 1 
IN. J. Zine HY Q Teb. 10 Feb 1 
| Nip. Mines 1% Q Jan. 20 De 1 
| Okla. Nat. Gas.1 Jan. 30 
Omaha El. Lt. & 
ee es occa Feb. 1 *Ja 20 
| Gsceola C. Min.S3 Q Jan. 31 Dee. 27 
| Packard Motor.1% Feb. 1 *Jan. 15 
|} Packard Motor.10 Stk.Feb. 1 *Jan. 15 
{ Penn. Traffic. .5 Fet 1 Jar 
| Penmar Lid. .1 Q Feb. 15 *Fel 5 
oe Aree 1! Q Fet 1 *Jar 1 
| Peo G. 1 : € Q Fe Jar 2 
| Peop.N.G. & J Jan. 20 
| Pitts. Coal J Jan. 15 
Pitts. Steel J Jan. 20 
| Prairie Oil J Dec. 31 
| Prairie ft J Dec. 31 
P. S. of N ; Jan. 15 
| Do pf Jan. 15 
| Savoy Oil Jan. 15 
| Savoy Oil Jan. 15 
Sears, R. & Jar ‘1 
Steel Co.of C.1 Jan. 15 
Do pf. 4 or 
acct. div Feb 1 *Ja 15 
Torrington Co.4 Feb 1 Ja IS 
| Un. Cig. Stores.1% Q I 15 *Jan. 28 
}Un. O'1 of Cal..1& Jan..2% Jan. 14 
Un. Cig. Mfrs..1 Q Feb 1 *Jan. 25 
| U. S. Bob. & S.1 Feb. 1 Jan. 20 
Do pf 1% Q Feb j Jan. 20 
I S. Rul 1 
pf 2 Q 15 
| Do 2d pf 11 Q 15 
Wash. Gas $1.26 Q 15 
Vesting. A. B..$2 — S| 
*Holders of record ¢ »S¢€ 
tAccount deferred dividends 








|] Adirondack Elec. Pow. Co. 
| Amer. Gas & Electric Co. 
Amer. Lt. & Traction Co. 
Amer. Power & Light Co. 
Cities Service Co. 
North. States Power Co. 
Pacific Gas & Elec. Co. 
South. Calif. Edison Co. 
Standard Gas & Elec. Co. 
Utah Secur. Corp. Securities 
Western Power Co. 


Lamarche & Coady 


Phone 9970 Rector i4 Wall Si. 


| 
I= aos 
| 


























If you have money to in- 
|vest—or have money al- 
‘ready invested—you can 
profit by reading “Jas 
/per’s Hints to Money- 
|Makers” which are a 
ifeature every week of 


... Leslie's 


Illustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 to 


Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 








The Leading Financial 
Journal of the Pacific 


Coast Is 


COAST] 
BANKER 


Published in 


San Francisco, 
California 
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eee ecialists in 


AR RISK 


AND 








OIL ISSUES— Continued 


Stocks 


Insurance 


+ ae 
Out- 

standing. 

$18,000,000 : ( .Prairie Oil & Gas.... inuel, Parker 

27,000,000... ag ae Prairie Pipe Line... 233 rude, Winmill & 
2,000,000 5..Solar Refining 4 manuel, Parker 

10,000,000 .So, Pipe Line ; ; Winmill & 
12,500,000 Penn. Coles & 
3,500,000 S. West. Penna. Pipe Line 

49,702,400 .Standard Oil (Cal) 

30,000,000 .Standard Oil 
2,000,000 Dec .Standard Oil 
3,000,000 §! Jan Standard Oil 
1,000,000 Dec 5..Standard Oil (Neb.) 

98,338,300 Dex ».. Standard Oil (N.. 

75,000,000 Dec 15. .Standard Oil (N. Y.) 
3,500,000 116 Jan 16..Standard Oil (Ohio) NCE 

500,000 . Mar. 31,'13..Swan & Finch ANGE PLACE 
12,000,000 .. Mal '14..Union Tank Line > 
15,000,000 . Oct. 30,'15..Vacuum Oil 252 " en jude int ‘ NEW YORK 

100,000 .. Dee '14.. Washington Oll : 4 . _ 

*Includes 4% extra. tIncluding 4%% extra. tIncluding E KING 
surance 


Stocks TOBACCO ISSUES Stocks 1 


York 


Security. 
By 


Fire and 


ity LINES 


le 

Dex 15 
Dex 15 
Dex 15 
De 15 
Nov. 30, 15. 
15 

16 

1 

15 


J. .0. 


(Kan.) 
& CK 
Co 


eimel! 
Coles & 
& Co 


Frank B. Hall & Co. 


neime!r 


ker 


1el,. Par 
& Co 


nahi 


forzheime! 


Sincluding 








Amount Dividend —— 
Out- Per Pe- 
standing. Cc. riod. 
$10,000,000 114 Q ipl 1, 
10,000,000 1% Q J: : 
$25,000 5 @Q Dec 15 
3,000,000 216 Q Jan. 15 ba 
2,965,000 1% Q Jan. 15, ‘16. 
1,999,400 4 ° @Q De 2, 15. 
10,000,000 *13 =Q Jan 16. 
2,500,000 15%, Q Jan < - Oe 
1,000,000 2% Q Jan 16.2 
1,000,000 1% Q Jan. 16.. 
*Including 10% extra 


Stocks 


Dividend 
Per Pe- 
C. riod. 


Security. —Bid for—— Offered 
By ty 4 : 


Date. 


'15..American Cigar Co.....sccece ro Bros. & Co N D A R D 


WIL p 
a Do pf Richmond & Myles oO : on 


.Conley Foil Co 35 ™ Sco “ ‘ MAILED 
-MacAndrews & Forbes. sw ry 5 i FREE 


Do pf. UPON 
FORZHEIMER&CQ 
B N. ¥ 


-Porto Rico Am. Tobacco..... REQUEST. 
ad St 


110 Sut 


.R. J. Reynolds Tobacco 
Do pf. 


‘. Tobacco 
7 Securities 


Stocks 








AND SOLD. 


ND & MYLES 


Steck Exchange 
20 BROAD 8ST, 


Pa ive @ 











Amount 
Out- 
standing. 
$4,800,000 
3,000,000 +15 
1,500,000 *2% 
7,150,000 %6 
5,200,000 1% 


— —— Orrered- 


Security. 
Date 
le, Winmill & Co 
iamson & Squire 
Winmill & Co 


Squire.. 


P Aetna Explosives 
Q Dec. | L: Atlas Powder 
> Q Dec. 2 Bliss, FE. 
Q Dec 
Q Ne 


rude, 
Williamson & 
Dominick & 

‘rippe & Co. 


rHE 
Dominick DRED DOLLAR 
OND HOUSE” 
ail bonds 


an 


Marlin Arms ; periiy J 
Do pf 


nchester 


an 
York 


Repeating : 
New 


tIncl 


Wi 


ling 2S12% extra 


1,000,000 


*Including 


Dollar Bonds 


Security 


One Hundred 


Offered 


-Bid for 


Security. 

Am. Ag. Chem. Co. 5s....... John 
Am. Ice Sec. deb. 6s. — 
Am, Tel. & Tel. cv. 4%s.... 
Anglo-French 5s 
Baltimore 4s, 1962.. 
Bethlehem Steel ref. 5s: 
Central Vermont 
Central Leather is.. . 
Chi., Mil. & St. P. cv. is.. 

Do conv. 4%4s......... 
Cities Service conv. notes 
Col. & Southern ref. 4%s ‘ 1% 
Com. P.,; Ry. & L. cv. 6s 5 John 
Con. P., Minn., coll. notes 6a. rs 
Denver Gas & Electric 1st 5s. 
Lackawanna Steel conv. 5s. 


4s 


% John 
214 Sheldon, 
John 
Beyer & 
Mt 


is. 


Beyer & 


» Sheldon 


Mu 


By At 


r& © 


Muir & Co 


Morgan & Co 


Muir & Co 


Co 
lir & Co.. 


Co 


Morgan & Co, 


Federal Reserve Bank Statement 


Week Ended Jan. 15 


The consolidated statement of the twe 
Reserve Banks compares as follows: 
RESOURCES 


Jan, 14, 1916 
$260,855,000 
630,000 


Gold coin and certif \ 

Gold settleme#t fund. SD 

Gold redemption fund with | 
Treasurer 

$2:47,700,000 
14,283,000 


$361,983,000 


reserve 


silver 


Total 
Legal tender 


gold 
notes, 


Total rese 

Bills discounted 
Maturities within 
Maturities from 11 
Maturities from 31 
Maturities from 61 to 
Over 90 days....:... 


rve 

and bought 
10 days 

to 30 days 
to 60 days 
90 days.. . ° 
3,910,000 


assets.. 


lve Federal Weaerai notes—net 


} Due banks—net 
| All 
Jan. 7, 1916. 
$272,018,000 | 

81,150,000 ys 


net 


notes 


deposits— 


Reserve net. 


$354,418,000 liabilities. 
2,888,000 
— rotal 
$307 306,000 *Gold res 
*Cash res. 
*Cash res. 
liabilities 
40% gold 
amount of F. 
culation 
*Less items in 


liabilities 

against net 
net 

setting 


against 
after 
reserve 


R. 


$6,605,000 
14,074,000 
17,715,000 
13,247,000 

3,938,000 


notes in 


transit 





. $55,756,000 


$55,539,000 F. R. banks, 





LIABILITIES 


liabilities. 
against net liabilities. 
deposit 

aside 


against net 


‘between 


Laclede Gas Ist 5s 

Liggett & Myers 5s. 
Liggett & Myer 
Lorillard deb. 
Lorillard deb. 7s. 
Montana Pow. Ist 
N. Y. Air Brake conv 
N. Y. Central conv. deb. 
New Orleans 5s, 1929 

N..Y., N. H. & HB. cv. 348... 

Do conv. 6s 

New York reg. # 28, 
Norfolk & Wester 
So. Pac., S. F. Ter 
Virginian Railway 


s det 
5s 
ref. 5s 


6s 


ana 


6s 


1963. 
n con 


m 





17,615,000 174,000 Zex 








19,484,000 7,097 000 


$92 855,000 410,000 
29,943,000 
12,995,000 
9805 000 


156.000 
137,000 
7 O78 000 


$507: 


STO A 


SUD 


25,841,000 


$54,899, 000 on 
26,879,000 
415,719,000 
11,948,000 
154,000 
579,000 
19.1% 


82.4%, 


r>¢ 





$499 087 000 
81.05, 


B07 


S4.8°) 








cir- 
NI 


mutant = 
4 


Vel 


1 
ry 


Yrudential 


surance Company of 
America 


DRYDEN 


not 
H uSi- 
but 
th 
nvent- 
1 whom 


p 
N. 2 
e Law 
Jersey 


4 
» 


eir 











€ 








of 











. $42,995 


| 
' 

| ; 

| > 

— Sa = = E, NEWARK 


Ne“ —_—__ Fes 


B 





000 $11,187 000 

















New York, Monday, January 17, 1916 
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—for ¥ 
High. 


145 











©1097 
My 
109 


Boy, 


79%, 


B85, 
8) 
54 
1M 
poy 
6, 
110% 
B25 
*144 
64, 


Range Range Amount Last 
ear 1915.— — —fer Year |916.—————__—__— STOCKS Capital Dividend Paid Per Per- Net 
Low High Date Low Date. Stock Listed Date. Cent lod High Low. Last Changes Sales. 
80 1546 Jar { 147% Jar A DAMS EXPRESS bas ee $12,000,000 Dec. 1,°15 1 Q 150 148 1 34 Onn 
21% 2614 Jan. 7 24 Jar 3 ee ka G Min 7.500.000 ee te 26% 25 951% Li, 5,800 
1% 10%, Jar 7 95 Jan. 1 Ala i Jur 1 Gold Minir one B0GT SAD = ce wee ° 10 ) 1% 2,9) 
T™% 31% J i on Ja 12 \ Chalme Mfz Sere = ° aaa , 2914 2 2S 11% 20,700 
th SO J 3 78% Ja 12 4 Chalmers Mfe i re SOL, SO 1 +.SO0 
1S 72% J ; 67 j 11 Amer. Agricultural Cl 18,420,900 Jan. 15,°16 1 Q 7 67 OH9% 6 5,900 
"i 99 Jar h OS J 13 Amer. Agr ral Chen il pf 97 DDS 200 Jan. 15, °16 l Q 9s 9S 9S 1% 540 
bea l4 oo J } 6514 ’ 7 Ameri Reet Sugar ( 15,000,000 Nov. 15, 12 1%, 68% 652 HSV 4 8.600 
RS} | J j 4 Jar j American Beet S r Co. pf ° 5.000.000 Dec. 51, °15 }! Q He 4 4 121 
STY% 102% Jan. 10 02 J . Amer. Brake S & Found $524,900 Dec. 31, '°15 1% Q 102% 10214 102% \, 200 
2 195% Jar 3 198 la 4) Amer. Brake § & Foundry pf 1,958,090 Dec. 31, 15 2 Q 195 ; 
25 644% Jan. 8& 59% Jar 5 American Can Co $1,255,500 ere 6414, G09 62% M4 18,700 
1 Liz Ja i) 112 Ja ; American Can Co. pf cocee 41,253,500 Jan 1,°16 1% Q 112%, 112% 112 va GOO 
0 7s J 4 Jan. 12 American Car & Foundry......... 30,000,000 Jan 1, °16 Ly Q 72 O47, 71 4 55,500 
111% 118% J 12 117 Jar 3 American Car & Foundry pf....... 30,000,000 Jan 1,'°16 1%) Q 118% 118 118 1g 610 
2 ; American Cit OE rere er 20,558,000 Jan. 1,°16 1% SA ; — 
23 American Coa weceree 2,088,000 Sep. 1,°15 3 SA 25 
4 172 Jar 15 Jar li American Coal Product nals 11,298,200 Jan 1,°16 1%, Q 72 154% 168% J 16,750 
107% 116° Jar 7 Jan. 11 American Coal Products pf 2 500.000 Jan. 15,716 1% Q 116 116 116 — *% 100 
114 115% Jan. 15 Jan 4 Am. Coal Prod. pf ib. re full pd ~~ . wedees . 11542 115% 100 
9 7 Jan. 5 Jan. 12 American Cotton Oil Co 20,257,100 De 1, °15 l Q yi D4 1,400 
91 99% Jan. 15 Ja G American Cotton Oil Co. pf 10,198,600 Dec 1, °15 p, SA 99% 1% 185 * 
82 140% Jar 1 Jar ° American Expre : 18,009,000 Jan. 3,°16 1% Q 137% 2% 100 
1%, - Jan. © Jan. 11 American Hide & Leather ( ib... sae? ‘ 11% Vs 2,600 
1, Jan 1 Jan. 11 American Hide & Leather Co. pf... 12,548,300 Aug. 15, '05 1 os 5H ‘ 1% 6,100 
20°% Jan. 3 Jal 7 American Ice Securiti¢ ... 19,047,500 July 20, ‘OT 1% e- 26 26 1,656 
7% Jan. 1 Jan. 12 American L d Co pe ed 16,750,000 ree : 24%, 22% s 6,850 
»4 Jan. 15 39O% Jar ) American Linseed Co. pf ccoccces SG TED +» weseee 3 =~% 1,900 
ih Jan. 3 60 Ja 11 American L motive Co wee ee 25.000,000 Aug. 26, 08 1% 67% 60% 6644 14 53,860 
TH Jan. 14 100%, J 5 American Locomotive Co. pf 25,000,000 Oct. 21; '15 1% Q 101% 100% 101% + %& 1,710 
3% Jan. 8 8% Jar t American Malt Corporation én 5.748.200 ao peste S% 8% S54 100 
21% Jan 4 ol% Jar 14 American Malt Corporation pf Pe § SBO 509 Nov 2, °15 % SA 315% 31% 1% - 1% 100 
ne Jan 4 103% Ja 13 Amer. Smeltir & Refining Co... 50,000,000 Dec. 15, 15 i Q 110% 105%, 106% $3, 207 760 
100 Jar 8 112 Ja 6 Amer. Smelting & Refining Co. pf.. 50,000,000 Dec 1,°15 1% Q 112% 112 112% M 589 
S6 Jar 7 92 Ja > American Smelters pf. A émeae 16,639, S00 Jan », 16 1% Q 955% 95 OS 4 1,742 
78 87% Jan. 13 855, Jan. 10 American Smelters pf. B......... 30,090,000 Jan », 16 14% Q ST 4% 855, S715 i 525 
144 148% Jan. 10 148% Jan. 10 ei CE od sis canedwans 11,000,000 Jan. 3,°16 3 Q 148% 148% 148% % 100 
1k} . American Snuff pf...........e0. 3,952,800 Jan. 5,716 1%, Q , , 109 
24h, 61% Jan 1 ae & Ja he American Stee FPOUNGPICS. ..cccces 15,708,900 Dec. 51,°14 1, HSag 54% 5S 1% 10,150 
1% 116% Jan. 8 113% Jar 7 American Sugar Refining Co 15,000,000 Jan. 3,°16 1%, Q 116% 114 114% 1% 11,510 
1) 11IS% Jan t 11S% Ja ? \merican Sugar Refining Co. pf . 45,900,000 Jan 3,°16 1% Q 1185, 1185, 118 t V4 »00 
»s 4 Jan. 11 ti! Ja l Ame! in Tel iph & Cable Co 14,000,000 Dec 1. °15 114 Q 64% 4% 6415 160 
116 12S1 Jan. 15 27 Jar > American Telephone & Tel. Co $79,205, 400 Jan, 15,°16 y 4 Q 128% 127 27% - +8 7,867 
1951 OS, Jan } 200% Ja i! American Tebacco Co -_ 10.242 400 Dec 1, 15 5 Q 20544 200% 205 - 1%, 2100 
105% 10S Jan. 10 106% Jan. 11 American Tobacco Co. pf., new 51,978,700 Jan. 5, °16 1% Q 108 106% 107% + % 1,740 
15% Wi'4 Jan. S i4 Jan. 11 American Woolen Co . 38,899,100 aoe 16% 44 15% 1 100 
4} ) Jan 3 1 la 11 American Woolen.Co., tr. ret 15,485, 500 , 45 + bad 15 l 1.900 
77% On lar " 94%, Jar 5 American Woolen Co. pf 5,323,600 Jan. 15,°16 1% Q = , 94% Ceeees 
Ha oa J ; + jan. 10 American Woolen Co. pf., tr. rets.. 36,086,600 el ee : 93 ed O3 1% 200 
, 13% Jar } 11 Jan 8 American Writing Paper pf eee 12,500,000 Apr 1, “33 1 P ~ 11 
GOi% Ts Jar 6 Hb Jat 14 American Zit Lead & Smelt 2 397 SHO ar P 6914 66 67% 1% 2 000 
HV, 1 J a SS Jan. 12 Anaconda Copper Mining Co.7 .. -116,562,500 Nov. 29, °15 $1 Q DO SS SY % 81,770 
5 S J 1 x lar j Asset Rea ition Co 9 990.000 Oct ; 1 bad 8 ~ 100 
a) 77 la ; 67 Ja 12 Associated Oil .. 40,009,000 Oct. 15,°15 3 6914 67 69% 1% 2 34 
21 10S j 16% Jan. Atchison, Topeka & Santa Fe 209,325,000 Der 1,°15 11 Q 107% 106% 106% . he 11,240 
Mi 995, Jan. 9S% Jan H Atchison, Topeka & Santa Fe pf....114,199,500 Aug. 2,'15 2% SA 995, 97% 995, 4 Me 5,875 
OS Wo J 11 J 10) Atlantic Coast Line 67,558,000 Jan. 10,716 1% SA 115 113 115 1% 709 
4 oe 11S Ja 103% Jan. 12 B ALDWIN LOCO. WORKS 20,000,009 Jan. 1,°15 1 114 112 2% 170.370 
ve 10S Ja Ls 1OT's Ja 3 > Baldwin Locomotive Works pf.. 20,000,000 Jan. 1,°16 3%. SA 108 108 Y% 200 
5% Mi | 1 Mt lan. 11 Baltimore & Ohio ... 152,314,800 Sep. 1,°15 2% SA 95 94% 1% 7.710 
67 SO Ja 1 77% Jan. 3 I ek eee ere 60,000,000 Sep 1,°15 2 SA 80 SO 2 » OF) 
4 , la , 2% Jan. 14 | Se NED ov evdceneuades 8,981.980 Dec. 31,07 12% 3% 2% 2 a4 9 600 
Hil, 7!) Jan. Ih 115 Jan. Il Be eee Re Oe. vk. o ccdadnwens 14,862,000 bd ' 479 415 179 19 3,620 
1 145 0 6Jan. 6 141 Jan. 12 Bethlehem Steel Co. pf..........-. 14,908,000 Jan. 3,°16 1% Q 143% 141 141 4 400 
10 Booth Fisheries eres er 3,779,000 meh as - 1) ; awa 
SO ‘a Booth Fisheri Ist pf seers 8,008.000 Jan. 1,°16 1% = =6Q , , 8) ; ; 
Sl 87% J } 864%, Jan. 10 Brooklyn Rapid Transit Co........ 74,520,000 Jan. 1,°16 1%, Q Si% 86% STY 4 3.400 
118 12 Jan. 14 Ll Ta 12 Brooklyn eee 18,000,000 Jan. 1,°16 §2i4 Q 5 4 13 152 500 
23 40) Jan. 1 "47% Ja i Pe EOD si ndctavrnsennegcaun . 6,000,000 Aug. 1,'14 1 49 19 19) 50 
(4 99% Jan. 11 971% Ja 5 Brown Shoe pf ; ; .. 8,990,000 Nov. 1,°15 1% Q 99% 99 dOY4, + &% 500 
1% 14 Ja iZ 12 Jan 7 Brunswick Term. & R. R. Sec. Tae. .  weessn 14 12 le} 1 2,350 
SO Buffalo, Rochester & Pittsburgh 10,500,000 Aug. 16, 15 2 SA ; 80 
& *109% Buffalo, Roch. & Pittsburgh pf 6,000,000 Aug. 16, °15 o SA "100% osees 
TO, ST Jan , 83% Ja 1h Burns Brother 5,509,000 Nov. 15, 15 1% Q S54 S34 8345 14 500 
10S 100 lan 7 "104 la 10 Pre re 1,815,900 Nov. 1,°15 1%, Q 104% 104 10445 90 
1Oo Jar 5 1H) Jar 6 Bush Terminal oe 5.000.000 Jan. 15,°16 §2%% SA 100 99% «100 1 4 100 
27 31 lan. 11 0 Jan. 6 Butterick Co cuatatete 14,647,200 Dec 1,15 % Q > ol 3 | + J 310 
eb reih Jan. 10 71 Jat 3 Butte & Superior co 2? 145,070 Dec. 31,°15 $8.25 Q 79, 74 76% Qi, 296.000 
0 $25, Jar } ; Ja 7 (aur IRNIA PETROLEUM 14,804,100 July 1,°13 1 38 3 345, 234 42 100 
oe ov Ja > Oe Jar 7 California Vetroleum pf 12,442.500 Jan , "16 ] Q 71% 66 G61, 4%, 12.700 
4 n4ée Canada Southern 15,090,000 Aug. 2,’°15 1% SA 
1S ISS% Jar } 177% Jan. 11 Canadian Pacif 259,994,400 Dec. 31,15 2% Q 1% 7.350 
reb SS, Jan } SG Jan. 14 Case (J. I.) Threshing Machine pf.. 9,667,900 Jan. 1,°16 1% Q =% 100 
ae 4% Jar } 52% Jan. 12 Central Leathe ; 39,659,100 Feb. 1,°15 3 4, 6.000 
100%, LOD%® J % 108 Jan. 3 Central Leather pf 33,292,400 Jan. 3,°16 1, Q 600 
ares ~O) | on) lar * Central of New Jersey oT : Nov 1.15 ” Q 
“110 *110 Ja Ss “155 Ja 14 Central South Amer. Telegraph 10.0000,000 Jan. 10,°16 §414 Q 135 135 135 3 5 
oem tim J ) 6 Ja 3 Chesa & Ohio 3 ives 93,709 Dec. 51,14 1 oS, 65% 4% 4% 19,000 
Ss Me J c 10% J 7 Chicago & rer 19,837,800 Feb. 15, 10 2 ; c 10 
AY Jan o =) | 6 Chica & Alton pf inne 19,487,000 Jan. 16, ‘11 2 . 20 eae 
‘ 1, Ja 14 Jan. 12 Chicago Great Westerr 34,582,600 es 14% 14 14 % 800 
by J t s Jan. 1 Chicago Great Western pf 34,161,900 Dee. 1,°15 1 391 38 39 1910 
‘ 102 ] 10 Ta 3 Chicago, Milwaukee & St. Paul 117,411,300 Sep. 1,°15 2 SA 102 100 100 16,350 
1267, Lo Jar ” 1454 Ja , Chic Milwaukee & St. Paul pf. .116,274,900 Sep. 1,°15 ; SA 135 1IS4% 135 ly, 1,920 
11s! 4% J ; 132% Jan. 14 Chicago & Northwestern 130,121,700 Jan. 3,°16 1% Q 133% 132% 132% 4 1.150 
1} 175 la 1] 174% Ja j Chic & Northwestern pf 22 395,100 Jan. 3,°16 2 Q 175 175 175 809 
lor 19%, J ‘ 17% Jar } Chic Rock Island & Pacifi 74,859,690 Dec. 51, °13 14 191 171 ISky % 18,600 
1S *1v 1 J 7 e124 J 7 Chic St. Paul, Minn. & Omaha 18,556,200 Aug. 20, '°15 > SA , 120 
id 1 la 14 155 Ja 14 ‘ i St. P., Minn. & Omaha pf 11,256,800 Aug. 20, °15 4 SA 135 135 155 10 
24% 2h 5 Jeb hy ' 12 Chile Coppe 95,000,000 24% O85. 23% %, 9 200 
—% a Jan } he la 12 Chino ¢ pper £O49 900 Dex 31. °15 S1 Q 5m, Hi 4 > 12.800 
ae) 17 Ja 11 157% Jan. I4 ( Cin., ¢ & St. Lou 17,056,500 Sep 1.°10 2 17% 157% 145% 1% 100 
he! 74 Jar 11 it Jan. 11 Ch ( Cc} & St. L s pf 10,000,000 July 21,°13 11,4 i6 6 76 » 200 
7s! Cleveland & Pittsburg! 11,245,700 Dec. 1,°15 1% Q 79 
*41ty ( nd & | bur special 165,965,000 Dec. 1,°15 1 Q 15 
G0 v4 in. 6 i2 12 ( tt, Peabody & ¢ 18,000,000 Nov. 1,’°15 1 Q 73% T2 73% 1,004 
oS 111 j 1 110% J | r t ‘ iv & Co. pf ~ 8,000,000 Jan 1,°16 1% Q 111 110% 111 , 200 
21%, 7) J 1 15, J IZ Colorado Fuel & lron ees . 04,255,500 Apr. 15, 02 1% ’ D1 45 if) 2% 36,489 
24 2 jan. § 31% Ja 11 Colorado & Southern ” 31,000,000 Dec. 31, 12 1 31% 51% bits 7% 100 
i ‘he J » | »? la 1:3 Colorado & Southern Ist pf S_FOOLOOO Oct i. “is 7 . 5D DD 5D 7 1OO 
the 1S J 1] 1S Ja il Colorac & Southern 2d pf......... § 500.000 Oct 1.’18 » = 18 48 18 2 100 
iL! 4) i 7 +4 j ub Computing-Ta Record Co....cece 6,081,409 tnt P - is 46% 1544 1%, TOO 
111% lin Ja U m5) J Con. Gas E, L. & P.,..Balt......c00. 3,877,300 Jan. 3,°'16 1%, @Q - é 115 ti ‘ 
113% 144% Jar 8 142 lan. 11 Consolidated Gas a May 99,816,500 Dec. 15, '15 i%  Q 145% 142 145 Ve 4,100 
104, Sou J " 78% Jan. 12 ( j et Bn ei oe eed 8,000,000 Jan 1,16 1% Q S84 TS% S414 + &% 4,200 
SS! 10S Jan ! 1US ha t ( te 2 Pr ee 5,170,000 Jan. 1,°16 i% eQ 108 108 LOS ae 200 
24% Jan. 14 19% Jan. 6 Corn Products Refining Co........ SPEED -«. webase gf m3 24% 19% 22% +2% #£«118,150 
6 101% J 14 HO jan © Corn Produc Refining Co. pf...... 29,826,900 Jan. 15, 16 1% @ 101% 94 99 + 4h 7,218 





New York Stock Exchange Transactions 


Week Ended January 15 Total Sales 3,803,000 Shares 






High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 























































































































New York, Monday, January 17, 1916 





Range 
—for Year 1915.— 
High. Lew. 
19 40 
2714 27% 
109 IS14 
112 S4 
177 3S 
110 oo) 
9 SG 
1541 mS 
258 9G 
16% { 
pS (16 
Lind 1iz 
+70 #70 
70 52y 
122 105 
Sie 1% 
dG 16 
re > 
15% } 
100 914 
FOOD *HOD 
TS 65 
15% 19% 
IIe p24 
mt 27 
*OH216 *O214 
60 S 
iD 20 
165 
106 
38 
S2 
905 
2414 
ba) 
i944 
112% 
254 
7 
”» 
SO 
95 
165 








109% 
1) 
114 9014 
201 18 ; 
77s 551% 
225% 17934 
110 151s, 
12% S 
O34 5) 
10 G 
18 18 
68% 61 
535% 20 
6544 4% 
SS ib 
109 107 


12814 122% 
112 10514 
94°34 PS 
106 927 
16% 5 
41% 19 
8336 645% 
269 207 
120 115% 
275% 15 

, 16 
1051% SO 
67 nD 
189 165% 
118 112 
130% 141, 
S4 T7256 
69% 644 

5 y 
32 25 
69% DO 
108 101 
92 15% 
103%4 $314 
68% 1S 
65% 35 
10614 947% 
124% 51 
104% 67 
36% 1734 


*110 





New York Stock Exchange Transactions—Conti 








Range 
———————-for Year 1916. 
High Date. Low. 
14 
res) 13 152 
6 12106 
} Hab) 
17 » 153 
OE, 6 225 
14 Fs 11% 
” : 20 
es 127 
r 2 
70 a oO 
OS 15 10644 
iS $7334 
G 11 6 ' 
~ 12 
eG j 63 
13 3 4] 
Ag oe 
4 , 51% 
x | 30 
£°05 13 #9065 
115 6 114 
176 15 170% 
bt Pa > 115 
1161 5 115 
76 > 70 
113 S 112 
Sh 13 8 
127 { 124 
a0) 3 17 34 
a9 | > 47 
OG 11 Ha 
#100 3 *100 
126 12 126% 
109 3 LOT 
$7 13 45 
“) 2 19% 
21 > 19 
77 > TI% 
og 5 20% 
74 5 HH T% 
110 1D 108% 
119 } 119% 
78 6 7S 
108 11 107 
1 j 1) 
S:? a) 75% 
210 1D 1OT% 
111 15 109 
12 i 11 
>) bf 4S 
a1 1 30 
34 , 57% 





RO1% 


HY 
104 
110% 
TO” 


#150 





Date. 


Jan. 


Jan 


» Jan. 


Jan 


Jan 
Jan. 
Jan. 
Jan 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 


Jan 


Tan 


Jan 


Ja 
Jan 
Jan. 


123% Jan. 


it 


11 
11 
it 


ae oe ee 


1D 
if 
11 


pk eed mt id 
= bh 


> te SS SS SO ibe LO CS 


sToO 


Crex Carpet Co 


THE ANNALIST 





Amount 

CKS. Capital 
Stock Listed. 
EPP PE te 
itral 2 500.000 


Cripple Creek Ce Dias baa Oe eu ee 
Crucible Steel Co ee 
Crucible Steel Co. pf.....-+e-eee-s 25 .O0O,O9 
& Amer s errr Cre T1125 600 
- An Sugar pf....... 7.SU5,S00 





Delaw 


Denver ¢ Rio ¢ 
Der r & Rio G 
Deti 

Det 4 

De i 

Dian \ 

Di S 


Eri 

Miri ] pli 

Fr 2d 

Erie & Pitt r 


GEN 
Gene Che 
Gene | Electric 


General Motors 


General Motors 


Goodrich (B. F 
Goodrich (B. F 


Granby Consol 


Great Northern 


Great Northertr 
Greene-Canane:z 
Cuerent > 


H4* ANA El 
Havana | 

Helme (G. W 

Helme (G. W.) 


Hockir 
Homest e Mi 


EERE & Co. pf . ove ‘ obo 
D* war & fudso1 12 ah OO 


INING & SMELT. 


x] Ss WD 


i i.& Western {2 PTT.000 
i! ide BS CMM OOO 
irande pf.. {oO 77TSA00 
"THO 
POM OO) 


Pailway ; 12500000 
E 1 KOO 

Corp SO SIO COD 

1 cM CHO) 


Shore & Aila 1 O0O.000 


fo. 10,000,000 
16.0058, S00 
IGS LOO 

ttery rane 16.1222). 400 

LIZ TS 906 

iT. SO 100 


16 OOo 


g} Si ' 2 000,000 
6,000 000 


ng & Smelting pf. 12,000,000 


15,207,300 
TOLSW3,S00 
13,746,200 
10,422,990 
COOOL OO 
28 DOD OOD 
van ane 15,000,009 
pf ere 2ADATO HOO 


mical Co.. 


IERAL CHEMICAL......... 11,400,300 


ef for ore pro 150.000 
17 963,400 

orationt.. 0.814.900 
R.. L. &P 15.00 ),000 


t . 15.0000,000 
(o ‘ as ‘ 1.000.000 
3.904200 

eT Sit 11.000,000 
ne 5.116.000 


| | aamancarla CENTRAL 109 BOG 0009 

Ingers< r ] 8.469, 400 
Inspiration Consol. Copper? 10,419,340 
Interborough-Met. vot. tr. ctfs POSS 4AOOO 
Interborouch-Met. pf ~  1480.800 
Interbor. Con. Corp t. efs.. shrs DOGSSD 


Interborou 
International A 
International 
International H 


International H 


International Harvester Corp 


International H 
Internat. Mer« 


Internat. Mer 

International N 
Interr IN 
Interna 1] 
Inte nal P% 





zh Consol. Corp. pf 


ery 


44,718,100 
T.05S 000 
8.79600 
10.000) O00 
29, DYT SOO 


10,000,000 


ricultural 
csricultural pf 
rvester, N. J.. 
arvester, N. J., pf 
arvester Corp. pf . 29,992,590 
Marir fs. of dep 
Mar. pf efs. of dep 


kel, vot. tr. ctfs 


36,659,700 
BH. TSO, 100 


ckel pf., vot. tr. etfs 5.607 Goo 
MOE COs vss.6s00 4% 1? 900 
iper Co. pf TOO 





1,543,000 


TT. S. &M. pf. ..00.- 3,510,000 


30,900,000 


Kan ( Ss 5 eee eee re 
Ina is City S hern pf 21,.090.000 
Kayser (Julius) & Ce eee ere 6,000,000 
Kayser (Juliu & Co. Ist pf 2.450.000 
Keokuk & Des Moine rer 2.600.400 
Kings County FE. L. & Power....... 15,428 500 
Kreage (S. S.) Co. pf... -sceccces ~ 2A5O,000 
LA ‘KAWANNA STEEL CO...... 35,000,000 

Laclede Gas Co : pee eee 10,700,000 
Lake Erie & Western. sstosesece Boe 
Lake Erie & Western pf..........-- 11,840,000 
Lehigh Valley err ee GOL TOO 
Liggett & Myers errr or rere 
Liggett & Myers pf Err rr 15 880,900 


Long Island? 
Loose- Wiles 
Loc eT, W es 
Loose-Wiles Bi 
Lorillard (P.) ¢ 
Lorillard (P.) ¢ 


Louisville & Nash 
Mack AY COMPANIES . 
9s Mack Con f 
Manhattan Bea 
vated etd 


Manhattan Ele 


Manhattan Shirt 


Manhattan SI 


Maxwell Motors 


Maxwell Motors 
Maxwell Motor 


May Department 


May Departme 
Mexican Petr 
Mex Petre 
Mia Copper 
Micl in 


Minneapolis & St. Loui . 
Minneapolis & St. Louis pf 


Minn., St. Paul 
Minn., St. Pa 

Minn., St. P. & 
Missouri, Kan 


Missouri, Kansa 


Missouri Pacific 
Missouri Pacific 


Montana Power 
Montana Power 
Ward & Co. pf....... 


Montgomery, 
Morris & Essex 


py 45H. CHAT 








12,000,000 
SOOO 000 
$015,000 
: 2? KOO.000 
Fi 6s. 6 Yad ddd eee 11,506,700 


‘o. pf 11,277,400 


72,000 000 
41,380,400 
50,000,000 
5,000,000 
sbaceeae 57,146,000 
Co (eckomesces ee 

2.377300 
12,714,090 
12,601,600 
1.671.200 
15.000.000 
7507 500 
55 560000 


Sa eee ery 10,432,400 


hville 


ipantle pt 


PO ere 






DOOD 
O00 
14,825,500 
GOAT O00 
25 206.890 














& S. S. Marie pf 12. GO3B,400 
S. S. M. leased line 11,170,800 
s & Texa 63,300 300 
Ss & Texas pl...csce 133.000,000 

ee Pere 15,554,809 
tr. ctfs rrr See ST DOT. TOO 

Peer eres ee 27 300 
ARPES See ee ee 9,700,000 


5,000,000 
15,000,900 


& ST. LOUIS.... 


16,000,000 


National Biscuit CO.......++++-- 29,236,000 


Div 


Aug. 


Jan. 


Last 
dend 


Date. 


10 




























































105 





Net 
Changes. Sales. 
tly 200,150 
% » TK 
S14 S750 
1M) 
j(y 
4() 
, my 
A 300 
4 
1500 
\ 170 
4 
] 100 
THO 
SHO 
» Me 
- 1.160) 
1 1.600 
t 13,750 
14 O.000 
% 1.300 
17% nO 
ity ” 
100 
| 
=A 15.925 
] ? ol 
1 —( MM) 
1 2 4K 
% 100 
) 100 
Ooi , 
A 8 CON 
4 9) 5 
, 730K 
l 109 
110 
1,200 
4 167,265 
Ai) 
1 4 GOO 
5h 200 
1, 2 950 —— 
1% & 4160 
1% 2 400 
TOO 
\y 53.025 
4 225,810 
16% 11,675 
3 360 
74 1.900 
% 2,100 
/ 3,800 
4 250 
> i) 
9 
1% SOSH 
a oe 
0) 
4 G00 
A 6,000 
310 
900 
% 100 
1% 100 









° $31,109 
2,400 
] $100 

























% 326 











106 


—for Y 
High. 


127% 





TO% 
oa) 


20)! 


20) 


— 
~ 


























THE 




















110) 





New York 








Stock Exchange 


Suit pil 
Stamping (* 


Stamping Co 


1 rf 


en & Hart 
Ww eri 





ma 


f., efs. of de 
Transit 
Transit pf 
TYPEWRITE 


ewriter pi 


pl 


ment Co 
estment Co 


& Fy. Co 


& Fy. Co. pf 





ANNALIST 


Amounct 
Capital 
Stock List:d 
R54 S08 50 
12 000,.000 
tSoo eo) 
1Ib.5O1 Nw 
S 546.000 
“) Tae 
24.465, 000 
PRS) OO 
124,571,490 
9.997 255 
1O.000,000 


” relia 


241 
14.10) OD 
5.0000, 000 
11 COD 
7.000, 000 
10,000,300 
10.0000 000) 
LST 1LU7 SM 
5S. 1 Ee 
16.000, 000 
112,272,000 


OF OO O00) 





9.050.000 
247,008,400 
2 MOD 


15 we 


(nM MM? 
7.000.000 
1.00000) 
1S. FO) 
BU Oh) 
$00 265.700 
oS 470,200 
10,000,000 
GSST SOO 

17a Oo 
BOOS OOO 
27.596, 400 
29 O15, 1H 
81.920, 500 
27.071, S00 
19,714,285 
10,500,000 
12. 500.000 





1? 500.000 
5 000,000 
120,000, 0000 


5 TOS cin 
{VT WM) 


133. 500.00% 
12.500,000 
15.14 540 


TO.000 000 





’S OO OOM) 
$2? Om 
_ 

‘ 


2 





eee 
HO SSS V0) 


roy ow 





O,lss 


Cou 


9,057,600 


29 DOO 
"(nerd 
16.000,000 


16.3 iW) 





1. StE3 TOO 
33.875, 600 
— ) ) 

GOOO00 OM) 
& OOD 000 
TO.O00.000 
6.700.000 


3.734000 





5. 7OS 5) 
2°72. 675, 900 


2179.20 
67.230, 100 
3.401.100 
P10 00M 
G.4ASS 000) 
29 446,100 
10.965.009 


SO 000K) 


SS 760.000 





{HAD 


16,551,500 





6 SOS_000) 
3 2 OO 
G7 
2 915.000 








wi SOD 


7.085 000 
(MMOD 


3.090, 000 


& FOOOd8 
$500,000 
165.000.0000 
11,000,000 


POT GOD 





QO 545.500 


1S. 104.0010 
5.000.000 
16.786, 100 
2 OOOO 
14,427,500 
10. S844.000 
BOSAL 
SU LOO OO) 


1.000.000 





10.00.0000 
12.000.000 
6,000,000 





New York, Monday, January 17, 








De 
I) 


Yo 


Mar 


Dex 
Ma 


lan 
No 
Ap 


Dec 


Jan 


Jan 
Jan 


Jan 


Jan 


Jan 
Dec 
Apr 
May 





Transactions —Continued 


Dividend Paid 


High 
S1%4 
111%, 
v2 
TOs 
114} 
91, 
16 
153 
111", 
5 
ii 
Tis 
5 1) 
121 
SSLe 
re 


mt) 
1*, 
QV 
ae 
GS 
Oe 
111% 
for 








62% 


101 



































Changes Sales. 
$14 200 

20 

‘ $400) 

104 

mK) 


150 


5am 


4 yw 


HM) 


1 ) 
’ ny 
l ‘ 
1.446 
ry uy 
‘ 
| 
{ 
» iewy 
th 4 
4) 
0 
> 07.05 
7 in 
0 
J 114 
11%) 
1 . 
3 0 
% OO 
i 1.400 
li Ah? 
28,57 
» TK 
‘ Liew) 
« 4, 50M 
1, th 
l >} 
i 5 | 
3 
1 1.91¢ 
» iM) 
“ AM 













New York, Monday, January 17, 1916 





THE ANNALIST 





New York 





Range Range 
—for Year 1915.— ————_——for Year 1916 
High. Low. High. Date Low. Date. 
50 25 ) i 9 Jan. 15 
1% 1 4 . a 4 Jan. 15 
10% I i { 214 Jan. 14 
T4% 14 aS 5 54% Jan. 11 
110 10134 110 u as | 14 
16% T61S . 
S9%4 S S9 } S35 ja 12 
117 102 118 ? 116% Jan > 
S134 {Sl S1% 78% Jan. 12 





Stock Exchange 


STOCKS 


Amount 
Capital 


Stock Listed. Date 





U. S. Realty & Improvement...... iM) Feb x 
U. 8S. I & | 5OIS.S00 

LU. S. Red & Re ) ccces to, SOU Oct. 10 

United States | t SG OOO O00 Apr. 30 

United States Rubber Co. 1 D . SYLGTS.GOO D 1 

Un 1s R r Co. 2d pf DOGS IO Dec. 31 

Steel Corporation OS 495.200 Dec, 30 

: es Steel Corporation pf. .560.314,100 Nov. 29 

ppel ab ¢ fo 1244 th Dec, 31 


M ys Be 


IN4 4M) F< 1: 


Transactions 


Last 
Dividend Paid 


Conti 


‘ 
































12 4 112 < ( ( “OOTLLSOD | 1s 
G2 7 GO Ja 11 ( OMe. «. QV OT2.6.0) 4 0 
e! 4 11.949.500 Oct. 2 













OOO ON 








pos } ‘ Locnooo N ot) 

17 > 1G J 11 H a Se Baw ence e ears 21,4755, 700 7,000 

iS ) 15%, Jan. 5 f 22 799.900 eee 22, THO 

v4 a) 2) Jan > WwW i f ‘ ° MA OTE ‘ 3 o2,165 
130 ! 129 Ja 6 Wells I ; 233 O67. 300 1 1D ‘ a TOO - 

l 4 3U Jar 6 Western Maur 1 as $9) 429 Va) 2 64.200 

a) 2 $515 Js 6 Vestern \ 1d pf aaa 10,000.09 Oct. 19.°12 Gu0 

+ 4) SS, Jan. 10 Wester! leleg " 9a TU SOO lar 5 : "1 150 






Poa) m0 Oct 1) 













l ] J 4 Weyman-Bruton pf.........-.ceece Limca } > Co 
6% 1% 134 4 { Jar i Whe & Se RS ee error PO. OO0O.000 0) 
19%; 4 5 S 13 Jan. 11 Ww! | Ditka ends 1,966,900 - LOO 
Sig 8 i 8 1%, J 8 wt ke ] 2d} 11,993,500 on 
268 ST 250 pple | Jar 1] Willys-Overlan =e 20.907 7 N "iS ‘ 2? 360 
115 Ve LB 1) Jan. 11 Wil Overlat BE rere ey 1S TOO J tas ‘ 1.100 
45 28 Os ) S Jan. 15 Wis a nearer eae 16,147,900 b () 
1201 4 al. 7 11S Jan 5 we Pe. Wee Cs ses stews 50,000,000) Dex l _ ; 7,7 
124 115 be 0 231, Jar 4 W y EF. W.) ¢ pf 13,560,000 Jan 3 Tw 






Note 


asteris} 


Highest i I of the vea re base ‘ f 100 Wher pi 





(*) ‘Par S50 why Par $20. 







extra; Butte & Superi« ‘ $7.50 extra; Bus 2 s Ame i | G 
Helme Company, 4 Mining, $1 extra; Ne 12 xtr Reput | 

Sloss-Sheffield Steel & 144% « account of | ( pe , 1% < 

of New York Central } oad st listed. Special l ! Pa 2 










—_——— 


As the West Views the Business Gutiock = cae ae 


of 






the 





Opo tion 













Special Correspondence of The Annalist bined brotherhoods’ demand for an eight-hour day R and d in sight 

CHICAGO, Jan. 14. and time and one-half for overtime. It may also pose to demon- 

VOLUME of business taxing physical capacity apply to the bituminous coal operators, whose con most of their 

of machine and man seems assured for 1916. tract with the United Mine Workers expires next oe The. ine 

The urge of business felt even by the smallest Apr vhether the four Central States—lIllinois, I TG AT: years 

concern in the remotest corner, and consequently, diana, Ohio, and Western Pennsylvania—negotiate I : 

the average quality of traffic and trade is im- jointly or separately. On that point the snag i eo 

proving, while generally higher prices and wages Ohio, where State laws are especially onerous to opportunity 
are expected. Labor has unusual control of costs, producers. des a! for co- J 






better 
last. is to proceed aggressively, though 


but the average business man expects a In a general way the policy of Western busin 


margin of profit this year tl 






} 


an cautiously, to 


















































smaller conce? 


of 


contracts already booked, the 





ESSEX COUNTY, N. J. to 5.85% 
to O09 
Gold 432s having been first to rush after new business when 
Due 1925 and 1946 i 
Price to yield 4.07% 
















The West expects the usual confusion and fric- anticipate the end of the war, to exploit new for 
tion of a Presidential year, but comparatively lit- eign fields of trade and investment, to learn ho uauge 
tle corporation baiting. Strained inte ational re- and what to buy as well as to sell abroad. 
lations have become almost a normal condition. [he banks are “money sick” but they are ( ania Railroad 
Nor is there excitement over internal politics. On sitting tight This is not easy when you cor 
the contrary, there is pe ar apathy, except on sider that national banks’ combined deposits ars 
the subject of the tariff ch it is hoped and be- oll per cent. more than when the Federal R 
lieved will be taken pretty much out of politics, serve Bank of Chicago opened its doors. d —_ 
no matter which party shall come into power next pos of one large bank are 45 per cent. larger . t 
year. Bank depo in the aggregate here are ihe larg . eel 
Soil conditions being favorable, the West ex- on ré d, and the money rates are as low and ' , ¥ 
pects good crops agall not necessarily another Sort ¢ at any time last year. 
“ bumper ’—with more scientific tillage, more di- Commercial paper range for best name and 
versification, more intensification in all rural ac conventional maturities is 3 to 342 per cent. ( 2 4 
tivities, especially the ock industry. What IS ve? ttle good paper offering, but the b: ' 
the farmers have done already shows their ap- ay they will just continue to wait for their tur 
preciation of the war’ fe upon prices of their nd no event will they do anything d oii 
various products. ry fait pinned to improving domestic bu : 1000 
A great wave of inv t buying is expected ne nd investors’ eagerness for good bonds. T} ( ) 2 
to follow the mas f financing which impends, are pleased io observe that the frenzy over war 
with the railroads on re in public favor as a orde and “war babies” has subsided, and that ' 1. 
result not so much of the current prosperity as the munit business is spreading out so thinly 
of the moderate gene! dvances in rates with among manufacturers and merchants as not t ‘ ‘eg 
Federal sanction, for the t time in the West. the menace they at one time feared it would be A 
Further speculation n reach vast proportions The po of investment bankers is to di oaded ca 
but it will be of a sane The counsel of cau- the great mass of available capital into chanr - 
tion has had its effect upon all phases of invest- which promise most substantial and enduring be 
ment and enterprise Money is likely to remain fit to the country. Transportation needs will have ) 
very cheap for a long but new issues of se- the first « other things being equal. Municipals { 
curities may bear a attractive return than continue in high favor, and the program of urban j ' 
formerly to compete wit oreign offerings. and rur improvements is without limit. Pro 
3usiness men here believe that wages will not posed bond issues for good roads in Illinois aggre —=——— ————————— | 
be a paramount issue ter the war, because 88te $100,000,000. 72 = _ | 
labor leaders, while pre their temporary ad- The steel industry, which is swamy 6 mur ie a” 4 “ar i? d 
vantage, will not adoy idal policy, and em- orders as never before, exhausting its cap i LA fa! me Don S | 
ployes will make liberal concessions to maintain ‘to the Summer or early Autumn, is doing tl! | 
harmonv. That. autho s say, applies to the it can r its domestic customers, holding spe lla { oF } 
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Aftermath of 
Colossal Borrowing 


Continued from Page 88 


the country be not merely solvent but im- 
mensely wealthy. In statistical schedules, 
indeed, a country burdened by a debt to one 
class of its people will commonly exhibit a 
total of wealth greater than would the same 
people if debt free. 

As items of individual wealth, public se- 
curities have a market value rather as the 
worth of the right to share in the future 
earning power of the population than as a 
mortgage to be discharged out of existing 
wealth, or as a mortgage upon that wealth. 
Thus, while Government bonds are included 
in the totals of individual wealth, no debit 
can commonly appear as a reduction of the 
individual wealth of other members of the 
society. The prospective earning power of 
future generations of men does not appear 
in any statement or total of present worth. 
Nor do any incumbrances upon this future 
earning power manifest themselves as a 
debit in any schedules of individual wealth. 
The bonds go into the schedules of individ- 
ual assets, without balancing items of lia- 




















bility. Nothing can be more misleading as 
to national wealth or national welfare than 
a statistical summary of private wealth. 
National debts can, then, from any 
point of view, diminish the aggregate 
wealth of the society only so far as by dis- 
tributing the aggregate national income 
they enable one class to live as leisure charges 
upon the productive powers of others. 
Thus, it would be possible—though the 
power and influence of the creditor classes 
readily make it politically imprac- 
ticable—to cancel, within a generation or 
two, by inheritance taxes alone, the entire 
volume of public debts, and to do this with- 
out the slightest appeal to other sources of 
revenue. This it is true, would not greatly 
differ from repudiation or confiscation; 
but, for that matter, neither would income 
or unearned increment taxes, if either of 
them were carried to the point of equa! fis- 
cal productiveness. Income taxes alone 
would merely prolong the process without 
greatly improving it in any essential re- 
The three different but concurrent 
revenue policies are, however, likely to be 
adopted together. It is clear that it is only 
in ways of this general sort that the politi- 
cal and social problems following upon the 


may 


spect. 















war and upon the improvidences of its fi- 
nanciering, can be so solved as to make life 
a tolerable thing in Europe for its masses. 

Here is, in fact, the gist of the problem 
of American immigration. Whether in- 
creased hordes of people are allowed to em- 
migrate from Europe will depend upon the 
financial! policies adopted there—unless, in- 
deed, political power shall assume to inter- 
vene to prohibit what its other policies have 
combined to cause. 





Chamber of Commerce on Taxation 
I ORD READING, Chief Justice of England, 
4 told of the Chamber of Commerce 
during his recent visit here with the Anglo-French 
Loan that surprised at the 
calmness with which they considered new meas- 
to He spoke before a 
meeting of 
plans to i 
a discussion it 
some animated expressions of opinion. 


members 
he was 
increase their taxes. 


the Chamber following a discussion of 
Such 


ures 


rease the revenues of the State. 
England, said he, would be accom- 


pa! ied by 


If Lord Reading had been present at the latest 
gz I 
meeting of the Chamber he would have thought 


The income tax as a State measure was 
warmth and as 
warmly opposed by as many more. It was rather 
generally agreed that the State had need of more 
to be followed 
livelier 


otherwise. 


supported by many members with 


revenue, but the method in raising 


the 
than the Chamber is wont to 


increase was the subject of debate 


indulge in. 
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Transactions on the New York Curb 
Week Ended Saturday, Jan. 15 
Transactions by Days Net Net 
Industrials. Oils Mining Bonda. High, Low Last Ch’ge : High. Low. Last. Ch'ge 
Monday ° 175,785 21,353 $11,140 $188, 100 48,300 *Midvale Ste uv ie 725s e 25,200 Howe Sound 7% 6% 7 % 
Tuesday _ 120,172 10,52 269,275 490,900 12,800 *Nevins Electr % *s 5% 4 16,200 *tinternational Mines 20 15 20 
Wednesday ...... 128.570 12.570 264,100 142.650 9,883 Peerless T. & M. Corp ane 314428 > % #150 *tIron Blossom > 2 1% 1% , 
510 *Poole “ne a » 4 sor i ” 3; S + r vitl : " 
Thursday ........ 05.624 8.610 144,025 86,450 1 iM ) *F le Engine & M Co.146 1 7 142 1 6, 300 Jim Butler 1; 1 14; 
Friday ; ae 101.447 10,400 211,345 148,200 00 "Pyrené Mis. CB...60 1% “ 17% 1% 19,650 Jumb » Extension I ® 1% ds . 
Saturday . . 75,888 5,757 157,450 99,600 1,650 Redtop Electric, Inc. ons M% ms M% 89,560 Kennecott Copper ... 55% 531 5g 
I Se 3,945 Corporation of R. & H Sie 5K&mO% 8,250 *+Kewanas on 29 «201 P 
707,396 70.216 1,357,385 $1,155,900 2 O80 *Saxon Motor Car Co pb 6S pes —1 f SOO a Lake . ceecccese 4%5 4'2 445 4 
000 Standard Shipbuilding - 18% 12% °% ,000 Magma Copper .. Lote 15 15% + ‘ 
INDUSTRIALS 550 Steel & Radiation, Ltd. 6s 66 66 — 2% 10,100 +Majestic Mines 1% 1% ane 
Ne 13,100 *St. Joseph Lead n'y 4% 15% 18,000 *}Marsh Mining . 39 36 38 t 
iligh. Low. Last. Ch'ge 200 Sterling Gum . = ='s -% 2,00 McIntyre ........ , 1.04 98 1.00 
#,1700 Ajax Rubber, In 711% 70% 71% ls 15,200 Submarine Bt., v. t. ctfs. 41%) 39% 39% 1% 4,800 {McKinley-Darragh .. 45 41 2 3 
“125 Amer.-Brit Mi 3 ” i 4 850 Tobacco Products camel 31 31 —1 4,050 Mines of America.... 25% omy 8 + 
220 Amer British Mfze. pf TT ”) ™ 41,200 Triangle Film ctt 6% rhe oO % 2,400 *tMontana Consol . &% be %, 
“ o7 5 *I'nite rt o} 31 , y 7 +Mc : _ . aes 
1,600 Amer. Drug licate li 1255 27 00 , nited } rui rig its... 6% rs 6 ‘4 s w 00 *tMother Lod ‘ 28 24 ZAte 4 
2,500 Am. I. Corp., w.i.,1u% pd. 234 12% + 9% 6,000 United Profit Sharing . 1%, ltt + % 3,200 *tNational Zinc & Lead. 2% 214 234 
yoo Ad. G.&W.138.8 % og 11 6,100 *U. 8S. Light & Heat Corp 3% 3% 7,200 New Utah Bingham 5% 1, % 
mi » &. 6 s pa z 4 : . pri . = ‘ a 

70 Atl... G. & W. I. p 434 4° 3 4,600 *U. S. L. & H. Corp. pf 4% oN %+ % 3,600 Nipissing Mines Co 7% 75% 

75 Bankers Disabilit Corp 5% ble Bis va 29,850 . tah Securities : 20% 16 20) 2,000 Oatman Gold 65 65 
1,170 “Canadian Car & Fd 7 6 75 3 <3,650 White Motors Co ol 6% Wa + % 1,500 Oatman Crescent ... S26 32% 

75 *Canadian & | Om gg ‘1 19,200 W. Film Corp. v.t. ctfs. 2% 1% 2 1 12,200 Oro .F F 6 5l. ‘ 

oo i « i are ms 

lJorth Ss 1 18 11 
22,500 Can. Nat. Gas Corp es wn STANDARD OIL SUBSIDIARIES = on mre ai =" I a = - 
9,800 *Car. Lt. & Power 6% ly Bhs % 0 Anglo American OMl..... 17% 17 WG rire 4 o . ae rs ong MI sa , 2 
; ; 0 *Rauy Hercules Mining 3 3% 4 

85 Carbon Sicel 69 6 6s 15 Galena Signal O 162 160 162 ayn . “aig hip Pie “ 

6,918 Carwen Sice! . 7% % + % @5 I Pp ore 180 177 179 H 17,300 *#Rex Consol. Mining ; 33 35 
‘900 Central 1 It 124% 1 5 a Tr 31% 31 "i 1 18,000 *Rochester Mines 68 65 68 
‘ ’ “= . , 105 Nationa ransit 3144 3 nd pA a s8 , . 

25 Central Fy. 1 ~”) ‘%) ») 1.665 Ohio Oil , ...201 193 4. oy a on I 4 he 23 . 19 4 
1,677 *Chandler Motor 83 Bits S-': +t l® 9) Prairie Oil & Gas » 4 25 ig ere ne ieee! 7 gs ie - 
6,520 *Chevrolet Motor Car Co.129 115 13 5 621 Prairie Pipe Line joes oe ee 8,500 Sandstorm eae 8 7 714 My 

ne ons : . a pti utes 2 seven Troughs Coalition. 48 5 4 
21,520 Cuba Cane Sugar Corp.. 16% 48 1% 205 South Penn Oil woe ecBT2 68 1 pees aan P e rn Y = 1% 
— . ‘ ‘ ~ - Oar 7, it) iCK ‘ > v 
965 Cuba Cane Suz. Corp. pf. 9 wh , 884 Standard Oil of Cal 364 37 10 1a St ra S she Ai 5 
2,185 Curtiss Aeroplar oo ri) 8 “est t Ind : : 14,150 Standard Silver Lead 17% 1%, 1% & 
at tiss Aeropla ’ 262 Standard Oil i S17 5s ~ » 9 1 
150 Davis Che ; 741 7” 0 : anaRs S es : ward 4 13,200 Stewart ....... nae 4 9 ai +s 
1,1% avison rem V tis ‘ ri 610 Standard Oil of N. J 506 520 = » Ooetes 7 S oe 
26,425 Driggs-Seabury ; 155 1 145 : ; - ‘ ms 41,100 *#Success Mining 70 7? 1 2 
» 36 265 Standard Oil of N. Y¥ 216 218 3 ®2> 100 *+Superstit Mining ; ; 3 4 
600 Drigges-Seabury rts w 27 my ve 2 Vacuum Oil 34 929 929 aw, 1 Superstition Mining Co oS 3 38 g 
2,945 Electric Gun. 1% L's 1% WO remiskaming 71 70 70 
€,.232 Emerson Phonograph 14 13 14% e OTHER OIL STOCKS 1 0 *Tonopah Belmont 4 4% 1, & 
6150 Fed. Dyestuffs & Ch..w.i. 45% 44 5% + % 11,175 *Cosden & Co. (Oil Ref.) 15%, 4, 15% q 2,770 Tonopah Extension... i, 04 47, % 
600 Guantanamo Sugar 65 62 6 1,100 Empire Petroleum ; 5% a By 6 10,500 Tonopah Jim Butler.... 1% 1 lds 1g 
65 Hall Signal : 21% bb 15 1.200 *Houston Oil . a 20% 21% 4, 1,600 Tonopah Mining ve 7 4% 44 Qi 

150 Hartman Corp., w. i 74% T4H Tih va 5,755 International Petroleum. 13 124 12% — & 6,700 Tri-Bullion ... ° oy 5 y 

€400 Haskell & B. Car Co.,w.i. S24 WwW 5%, I\y 340 Midwest Ref.. son Oe D4 DA 3 1,900 Tularosa ja < vs Ys 
430 Hendee Mfg.... 27% 2B 26 29,100 *Sapulpa Oil & Ref.. LOK “ 10 % 2,200 United Verde 6\4 o% 6% \ 
421 Hopkins & Allen Arms 49 42 ‘ i 1,200 Savoy Oil 10 ’ a4 16,500°%7U. S. Continental Min gi, s s 1 
4,900 Inter. Arms & Fuse 24 WR 22", $ 1,070 *Ventura Cons. Oil 12 1% 11% — % 7,900 7West ind Conso 83 77 82 + 1 
r ‘ ev } « ° a1 1 3ONDS 
2,600 Inter. Rubber 1, 14 ‘ lh 8.100 *Victoria Oil gaed 216 2 aN 4 BONI 
£1,200 *Inter. Mer. Marir 21% 19% = Uy ly 20,800) W land Oil & Gas ‘ 5% Fr} Oy 1 $759,000 *B. & O. new 5s 101% 101% 101% My 
@100 *Inter. Mer. Marine pf 82 764 & =" MINING STOCKS 66,000 Cert » de Pasco Cop. 6s.121 119 119 ‘ 

60 Inter. Motors 20 16 ) ; ‘ — a itachi 68 fs = 135,000 Cons. Ariz. Smelt. 5s... 40 35 40 

310 Inter. Motors pf 392 a2 ss 4 — oo . a "* a ‘ 442,500 Erie cor 4s, w 901 90 908 1 

is he 44) *t}American Commander, 13! wi 3 By, 7 ’ : 

21,000 *Inter. Nickel, new o- 5S 50% 5 + hy x oy ~~ - mi - bs ’ Ai : % 31,400 I Rights j i * 
vy t inta oo - aon cA 
1,000 Inter. Steam Pump o «0 | in ee Ose Cattonmned ‘oe ’ *Unlisted. #Sell cents per share 

100 Jewel Tea, w. | 61 61 61 si tales Ration © ac — = 

7OO Jewel Tea pf. w. i 99% Dg D4 | 6,100 ° R th ‘ 41 an 41 ° 
6,000 Kathodin Bronze pf 7 | 7 oO | te Ce « t tf ; ‘a ’ 

2535 *Kelly Springf. Tire w. i. 74 re i3% Ly S00 & York ¥ ; s 

35 Kelly Springfield Tire...295 24 29 + see i <n _ e inance 

100 Kelly Spring. Tire Ist pf. 9% i] ” <—e vd ' ; i . " = : , 

G00 *Keystone Ordnance 10% 10 WwW P= ’ ray ~ : = 3 a Flectric Light, Power and Street 
1,850 *S. S. Kresg w. i 16% 16% 161, , ¥ rn “i pI : be 4 os 3 Railw ay Enterprises with ,;ec- 
Rae Same <eepene Dew ~ Wy «10% — TH g3 400 *4¢Comstock Tunnel 7 «(11 15 ° ords of established earnings. 
5,400 *Lee Tire 1% 45% my + & ? : 5 Pe - af 

. on mw 4 rizor S et y 4 13 4 
8.200 Manhattan Tran 2% 2h ‘ + - ff 
° 5.200 i ‘op N ok, 2 1% 
18.400 Marco of Ameri 1% % 1% iM 4 ic wes Pe 1 1 © er 
2.350 Marlin Arms vy. t tfs 36 34 b 44 3 : . . se : . 1 _« 4 - | 
600 Marlin Arms pf 80 80 80 15,200 a “s a . Black Butte... $ 2 4 fe Bankers and Investment Dealers 
“1 my i I ~- oo - w 431; La ~ + SS > 
12,800 *Maxim Munition 2% «610 10 2 Oh OFT ( or Proven Public Utility Securities. 
c si, Ima ~v pap o-) aa 
~ Ty + 1,200 *#Fed. Reserve Min. Co. 19 is 18 1 Correspondence Solicited 
SANDERSON & PORTER 1,200 ¢Florencs 6 Mo +e | Electric Bond & Share C 
( Firs Jationa pe 1 re 71 | 2 t 
ENGINEERS 1 ”) 7d t Nati n Copper rt « . - ec ric on are ompany 
LUNGDN ERB ) Goldfield Cor I's l Li's . (Paid-Up Capital & Surplus $15,000,000) 
BSSe *Vatenenees DEteer » nu 8 1% 71 Broadway, New York 
Mi _ . 
New York San Francisco 4,000 Gold Hill Mining........ 30 % 30 y 
& William Street Nevada Bank Building 1,600 Hecla Mining .+-.0.-+++- o% 3% ot 
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Week 


Dav. 
Elkhor 
Exch, Bi 
Fid, & De 
Ga. S5.&F.2 
Houston Ot 
Hous. Oil 
M. & M 
Mad. Trus 
Met Cas 
Mer 
M_V.C 

Mt. V 

M. Val 


1,700 Sz 
2,620 s 
18 
180 


21,828 


$7.000 
5.200 
1,000 
24,000 
&. QUO 
1.000 

500 
6.200 

no 
3.500 
2.000 
200 


Ds 000 
200 


300 


2.500 
2.000 
5.000 
4,000 
2.000 
42,500 
26,700 
500 
€.060 
4.100 


1.¢90 

2.000 

1,009 

1,000 

4,000 

3,200 

1,000 Ma. El 
1,000 M.& St.l 
28,000 M. & M.G 
7.500 Mon. V 
5,000 M. & M 
2,000 N. & P 
6,000 N.O.M.&C 
16,000 Pen.W. & 
2,000 St. Md. 4 
1,000 So. Ry 
42,000 U.R.& EF! 
80,000 U.R.& E.in 
4.200 U.R. & E 
1,000 Virginia 





$505,500 


Bosto 


Bales. 
205 
B85 J ner k 
$416 Alaska G 
4) 


inal 


$4 000 

29.000 A.T.&T. col.4s. 915 
1,700 A. T.&T. 4%8.107%2 
1,000 Ang.-Fr. 5s 95% 
0.500 AG. & W.1.58 76% 
11,000 C.,B.a@q@ jt. 4s 95 
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To Holders of Twenty Year, Five Per Cent. Gold Debentures 


of the 


Chicago, Rock Island & Pacific Railway Company 


Default has been made in the payment of the interest due January 











15, 1916, of the above-named Debentures, and the Committee urges the 
immediate deposit of Debentures under the Deposit Agreement of July 19, 
1915, in order that the Committee may be enabled to act promptly and 
effectively Debentures to a large amount have already been deposited 
under the Depos it Agreement, and the Committee h ndé the time 
within which deposits may be made until FEBRI ARY 15, 1916, after 
which date deposits will only be accepted on 1 terms as the Committee 
may determine 

The Commi haus arranged for ar at any time prior to 
FEBRI ARY 15, 1916, to any holder of a certific e of depo it } ued inder 
the Deposit spremnent, desiring h advance, of the amount of the 
interest pa) January 15, 1916 the Debentures represented by his 
certificates of di posit Such advance wii! constitute a loan to ct 
tificate holder a et forth Deposi \vreemen ind wi carry 
interest at Five Per Cent per annum me) ma he obtained or ipon 
presentation to the Depositary or Sub-D: posita ies of his certificate of 
deposit for notation thereon of such advance and delivery of proper owner- 

a ship certificates under the Federal Income Tax Law in respect of such 
interest. The acceptance of such advance will be optional with certificate 
holders. 

Copies of the Deposit Agreement may be obtained from the Deposi 
tary, Bankers Trust Company, 16 Wall Street, New York City, or the 
Sub-Depositaries, First Trust and Savings Bank, Chicago, Illinois, and St. 
Louis Union Trust Co., St. Loui Missouri 

The certificates of deposit are listed on the New York Stock E hange. 

Dated January 15, 1916. 

SEWARD PROSSER 
Chairmar 
E. K. BOISOT, 
B. W. JONES, Secretary, A. BARTON HEPBURN 
16 Wall Street, New York. EDWIN G. MERRILL, 
JAMES SPEYER 
Con mittee 
PU 
= We Announce the = 
= Removal of our New York offices to = 
= sg 90 = 
= Bankers Trust Building = 
= 14 Wall Street = 
= Suite 1201 lephone Rector 8942 = 
a William R.Compton Company = 
= Municipal Bond = 
— ow York = 
ec ee TH ELPLTLETPLELLL LEE ELE EL PEELE be 
PER ANNUM IS PAID Sh T Bond } 
QUARTERLY TO ort ierm bonds R% 
- 0 HOLDERS OI Th Yi ld 
American Navigation Co. hat Tie 
o - . . . 
> peo | Commerc’al Security Company 
peti R. DD. McKAY & CO 0 
1976 Rector 11 Broadwa New York City 
Effect of the War on 


Foreign Insurance Companies 


which are doing business in this 
country. 
Alfred M. Best Co., Inc., 
100 William Street, New York 





Miami Copper Company 
61 Broadway, New York. 


Telephone 9310 Rector 





| 





DETECTIVE WORK 


Of the Highest Grade Only Solicited. 


Drummond’s Detective Agency, | 


1 Ann Street, New York City. 


Telephone: 2825 Cortlandt. 
DIVIDENDS. 
THE KANSAS CITY SOL THERN 
RAILWAY COMPAN Y. 
No. 25 Hroad t 
A quarter ividend ) i 
a%) has thi ay leclared up 
Preferred Stock o ‘ any. f 
Pp. s earnings oO 1 i er f ii yea 
able Januar 1 
ord at 3.0 c | M 
Cheol i pay " f 
led t P 
{ 4 





{A I $ r ry 


AMERICAN GAS AND ELECTRIC « 
PREFERRED § DIVIDE ee 


The re 
e-ha 





The Peoples Gas Licht and Coke Co 


Profit Sharing Me oO, 





“rehandise ¢ 





1916 
ADWAB, Prea, 








L 





O. O. LAUCKNER, Inc 


COMPENSATION INSURANCE 
Als 1 Piate Glass, Acci 
er I H t AL 10bile 
bie i ‘ 
76 WILLIAM STKEET, NEW YORK, 
68-70 HUDSON ST HOBOKEN, N. J 


WITEN CEATEC PACT TV ER 


-esid 


MLW JIAILS LAVAL | Ww 


80 Maiden Lane, New York. 


DIVIDENDS 
CANANEA 


GREEN! COPPER CO 


KERR 2 
il 


LAKE 


roadway, 


MINING 
New 


COMPANY 
York 
4 


American Telcplere & Telegraph Co 


Electrical Utilities Corporation 


br ‘ 'y ‘ Yo 


Secretary. 


Financial Statements of 


Banks and Trust Companies 





| CONTINENTAL AND COMMER- 


CIAL NATI 


NATIONAL BANK OF cOM- 


ONAL BANK | MERCE IN NEW YORK 


OF CHICAGO. 




















i on at > ! 
Frida De 31 , 1 | , i ® 
RESOURCES . arafte secured 
$106,306.930.94 ; ‘ 20 
39,917,610.47 | - 0 
| $ > i 2 
7,222, 790.06 i i 1,88 
$ 14 ‘ E is aned l ).00 
| S ds > re ° be ' Fed F 1 000.00 
yo ns + 9 000 00 
0 ) 2 oo 
6.900 44 je : a e 56 
1356.16 x : é 47 2.51 
e ar 7,204 ‘ . Ir $21 64.14 
I 
$247 3.54 
LIAB , 7 42.72 
| $ 10.000.00 r¢ 06.26 
§.700.000.00 ? = 
I le p oa 35.96 | re 4 ’ 137.000.00 
—— 731,542.20 
! £5.640,000.00 i € ’ 
‘ 1,410,200.00 ur 1,000.00 
300.00 |, 
| f red oF ‘ 44 4 
| nted $21.8 q “ 
t $: ) 9 
i $ 665.920.74 ' 
842.004.13 | a 
| 204 37 | rita ‘ . $2 000.00 
| | 7 . 10.090.000.00 
| $247 a4 P 1 , 
| 1 livid rofi 7 
ry 6,104.25 
CONTINENTAI AND COMMERCIAI and 1" 
TRUST AND SAVINGS BANK, CHICAGO, | er ix 8,415.11 
I ”} 17 | te ava 00), 000.00 
I SO S | lend I 16,079.50 
$ ete 626.000.00 
| = = 25 
| $7 42 nae } te i 4 
epta 2 199 
1.913.886.8 i ex 2 4 22 
j O84. 620.28 i 957,41 = 22 
-- 14 “1 89 } " 545 a3 
| an 
} | ab 1 00,000.00 
$3 w | 
| | $316, 20 99 
; 
| 1 , AMES 
/ \ a 
| G. HI Ir 
. RBER I 
| F18.545,4 HOWA . 
' 13 ~ ~ ‘ 4 
| H> 
$ ) ‘ 
AR 
A 
A ] fa) 
Pik HIBERNIAN BANKING ASSOCIA I tg Ay I 
| rion, CHICAGO, . <m- 
4 
Ma 
4 
ee PA 
BRYANT PARK BANK, 
| NEW YORK. 
D 1 1915 
> s 10,24 
} erd 500,81 
| 13,760.00 
| 82 is 110,831.24 
| . — 
I I 168,985.42 
Ihe ans 
°o hed ‘ Leo. Ot 
(itizens ENIra 
£1 0 1.00 
National Bank of New Yorks 
TAR ~ 
Condensed Statement December i 191 I Al i 
RESOURCES — $200,000.00 
Loans and Discounts. .$25,526,288.02 Surpius 100,000.00 
U. S. Bonds and Invest Profits 45.838 12 
ment , 2,280,276.2 ) 1.204 ¢ 8g 
Due from Banks...... 465,086.90 
Due from Fe leral Re- ; 
serve Ba 9 $ ‘ 1.00 
Cash and Ex chang ges 5 
Customers’ Guarantee 
Total wee e ee 0 $98,978,089.74 
3 TIES 
LIABILITIES HUDSON TRUST CO, 
Capital Stock. $2,.550.000.00 ’ 
Surplus and Profits 2 250,289.11 39th Street and Broadway, New York. 
Reserve 200 000.00 T 117.419 
Circulation 1,639,697.50 I 
Deposits 2 005.091.6563 Si Ss 
| posits ..... ou : 2; ’ P ee 
} : ) 
etters of Credit and 
~~ tan 017.50 ow $904,510.50 
Acceptances ) 
gaan = Sund: 156,176.50 
Total $38,978,089.74 eee 4 
EDWIN 8. SCHENCK, President Bages 248,500.00 
FRANCIS M. BACON, dr ice esident Demand > 711.514.° 
GARRARD COMLY. Vice-President i ; 172 "y 
ALBION K. CHAPMAN, Cashier . - . 1 i= 
JESSE M. SMITH, Asst. Cashier Real Stat 4 
JAMES McALLISTER, Asst. Cashier Furs a ill ania 
WM. M. HAINES, Asst. Cashier ’ 
};=— Accrued ’ é ' 14 
MEETINGS AND ELECTIONS : a ee , 
| The Chemical National Bank of New yank : 1.657.012.45 
or . 
| 4 Ant 15 
| tt t > ia 
= : . ‘ 4 s 
Fred Ww 
W. Em! i Ss is & 8 
- WA . ed for t 52 
0 We ' ai , 
Cha : : D> i is u i 11 ~ 
Arth iselir 
Jo B. Ma epos i 4s 
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